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Sree Reap Gesell, Asapntnn Chile, FoLLowING a rise in Bank rate to 5} per cent., money 
was comparatively easy on Friday and Saturday of last 
Londen Office week, but on Monday of this week stringent conditions 
32, Threadneedle Street, E.C.2. developed, and on the following day a small amount had 
te be borrowed at the Bank. On Wednesday a full 4% 

A. JOEL, Manager, 

per cent. was paid for short money, and the market 
neat natant naa itil sistem largely escaped further resort to the Bank, while on the 
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following day when the market again found itselt “ in 
the Bank,’’ the rate rose to 6% per cent. for night 
money, the highest it has been for years. There was no 
definite explanation of this stringency in the market, but 
there are certain factors, whose existence is more or less 
known, which between them go some way to explain it. 

* * * + 


To begin with, this is a time of year when the in- 
flow of revenue normally ereates stringency, and the 
upheaval of a week ago should not make the market 
lose sight of this fact. This week it is known that 
large sums are being transferred to the ‘Treasury’s 
account at the Bank, and the latest Bank return indeed 
shows an increase of £11,284,341 in Publie Deposits. It 
is true, of course, that, as revenue comes in, so Treasury 
bills are gradually redeemed, and that normally the 
market could expect to be supplied with funds from this 
source. ‘lhis year, however, a fair number of February 
maturities are already held by the Bank itself, and so 
their repayment brings no benefit to the market. 

* * * & 

It is possibly because of the last factor that Govern- 
ment securities held by the Bank show a decline on the 
week of £6,979,471, a decline which far outweighs the 
small amount of £1,732,562 which the increase in the 
item Discounts and Advances shows the market to have 
borrowed during the week. In any case the net result 
of tax payments and Treasury bill maturities is clear. 
The former transfers money from the clearing banks to 
Public Deposits at the Bank—witness the contraction 
of £10,300,984 in Bankers’ Deposits, as against the 
increase of £11,284,341 in Public Deposits; this year the 
latter has simply caused money which normally would 
have been available in the market to disappear into the 
Bank. 

* & + * 

So far the rise in Bank rate has had the desired effect 
upon the Bank's gold stocks, which this week have risen 
by £236,929. The New York exchange, however, is still 
lower than is desirable. The banking department’s 
reserve has expanded by £5,058,158, and its proportion to 
50} per cent., but these changes are due to the return of 
£4,821,229 of notes from circulation—possibly the result 
of tax payments by those who prefer to make them in 
currency. It is clear from the Bank return as a whole 
that the Bank has not used this accession to its reserve 
as a ground for easing the monetary situation through its 
open-market policy. 














Feb. 14,| Feb. 7, | Jan. 31,| Jan. 24,| Previous Rate 

1929. 1929. 1929. 1929. | Changed; 

% % % % 1% 
Bank Rate..........:00++ 5st | 53) | 44 | 4k [4d Feb. 7,°29) 
Banks’ Deposit Rate..| 34 | 34 | 24 | 2$ [24 (Feb. 7,’29) 
Di:eount f Call ......... 34 | 34 | 24 | 24 |2$ (Feb. 7,°29) 
Houses \ Notice...... 3i 3? 23 2¢ |22 (Feb. 7,’29) 
Market rate (3 months’ 

ED. ecesencenetqnnntes 5t |5i-*h) 4h | 4h 


This suggests that now the Bank feels that its 
immediate duty is to make its new rate effective. At the 
end of last week market rate was only a shade over 5 per 
cent. This week’s stringency has driven it up to a full 
5} per cent., which is possibly more in accordance with 
the level the Bank thinks advisable. Even so, Thurs- 
day’s degree of stringency appears a little extreme, 
though the weakening of the New York exchange to 
4.853—i.e., nearly back to the gold point—possibly 
justifies the exercise of a firm control. Meanwhile, the 
discount market is noticing a slightly better foreign 
demand for bills as the result of the higher rates now in 
force, but on the other hand fears are being expressed 
lest the same cause may divert a certain amount of 
acceptance business from London to other centres, 
particularly to Amsterdam. 

NEW YORK MAREETS. 

Our New York correspondent cables :—The Federal 
Reserve statements show continued sales of bills, and, 
this week, of Government securities. The discounts of 
the whole system have risen by $52 million. Gold im- 
ports of $22 million are recorded, which have tem- 
porarily eased the rate for call money and lifted the 
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ratio by one-half per cent., despite an in in cj 
culation. The New York Bank i responsible a = 
rise in discounts. There are some indications of a mo 
ment of funds to the interior, with brokers’ loans rie 
by $100 million. The maintenance of the 5 per san 
discount rate is anticipated in New York, any change 
being expected to be made in other districts first. Bus. 
ness shows a normal spring gain, with railroad trafic 
higher than a year ago, steel output near record ade 
and the activity of the motor industry increasing, 
THE STOCK . 

The change in Bank rate continued to exercise g 
dominating influence on the course of prices. All securi. 
ties of an investment character slowly fell back, led b 
British Government stocks. The three Home Railway 
dividends announced on Wednesday on the whole satis. 
fied expectations, but the immediate improvement in 
price quotations did not last long. Industrials were quiet 
and generally dull, a ‘‘ bearish ’’ statement by the chair. 
man of Courtaulds being a feature of the week. Few 
buying orders came over from America. Rubber and oil 
shares improved somewhat, but teas weakened. Mines 
were less active than of late, quietude enveloping even 
Rhodesians, and the upward movement of tin shares, 
reported a week ago, entirely ceased. 

THE COMMODITY MARKETS. 

Market reports this week, though uneven, are on the whole 
encouraging. Coal prices continue to be very firm, and 
most branches of the iron and steel trade report increased 
activity. Manchester is suffering from poor export trade, 
though the improvement in the home market is maintained. 
The wool trade is badly hampered by lack of confidence in 
wool values coupled with slackness in manufacturing 
demand. Raw jute is firm, and the position of spinners 
and manufacturers is satisfactory. Hides are falling and 
the leather and allied trades are in consequence unsteady. 
Oil seeds are firm and oils have risen. Wheat is sub- 
stantially dearer. 

FOREIGN EXCHANGES. 

Greater activity was noticeable, accompanied by irregu- 
larity in the movements of most foreign exchanges, but 
although there was some reaction from the best levels, the 
effect of the change in the Bank Rate was evident in the 
strength of sterling against the Continent and America. 
New York stood at 4-853 after being 4-853 on Friday, and 
Montreal at 4-868. Paris went to 124-28 after touching 
124-35, and Brussels lost over three points at 34-92}. 
Madrid was again erratic at 30-85, as was Amsterdam at 
12-113. Berlin was weakish at 20-453 after being both 
higher and lower, and so was Geneva at 25-233. The Scan- 
dinavian currencies all lost fractionally on balance, and 
Vienna moved from 34:51 to 34:55. The South American 
exchanges remained unaffected, but in the Far East the 
rupee showed weakness at under ls. 6d., although it came 
back on Thursday to that level. The yen was also weak, 
having lost 3d. at 1s. 1043d., and Batavia lost § at 12-143. 
A readjustment of forward quotations inevitably followed 
the Bank Rate change 
9 and 16 centimes, Brussels of } and 1} centimes, and 
Amsterdam of § cents and 1} cents for the two periods. 
The silver market was quiet with China closed for holidays 
and India inactive through political disturbances, and 
both spot and forward prices lost jd. in the absence of 
support. Both Hongkong and Shanghai reacted in sym- 
pathy, the former losing ¥,d. at 2s. O}d. and the latter 
4d. at 2s. 6d. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies:—Sun Life Assurance Society, Gas Light and 
Coke Co., South Metropolitan Gas, Wandsworth, 
Wimbledon and Epsom District Gas, Tilling and British 
Automobile Traction, Sterling Trust, Standard Trust, 
Railway Debenture and General Trust, Railway Share 
Trust and Agency, Ampat (Sumatra) Rubber Estates, 
V.0.C. Holdings, S.T.D. Motors, Whittaker Automatié 
Looms, Aeonic Radio, and San Francisco Mines © 
Mexico. The Governor of the Gas Light and Coke Co. 
referred to the possibilities of low-temperature wee 
tion. The Sun Life Assurance chairman’s speech dea 
with the growing popularity of staff schemes of super 
annuation by means of endowment insurance. 





Ns rte 


Febru 


a 


{as amou 
sir Herbe 
Liberal Pe 
jp one sel 
much-dise’ 
statement 
yould not 
maintenan 
sented a 

jeclaratior 
the ‘* dise 


1 simply (at 
7 would nev 


cheque, it 
vieW that 
character 
possibly n 


4 what pret 
7] pact is nc 
A parties Wi 


position o! 
of a self-¢ 
their objec 

Yet, in 
Samuel a 
which the 
being regs 
electorate 


1 knows, is 
7 due respe: 
4 may very 
} uext Parl 
fon, Wk 


te be car: 


4 sunding 


4 parties, o 
J minority 


ditional o 
parties. 


4 the stand, 
1 from the 
1 consider 


minority 


7 that opini 
| Election f 


Se a aL el 


, Paris being now at premia of f 


nt ae 


sober con: 
The pr 
those wit 
“ Suave 
parties, k 
tative 4 
Liberal e: 
itmay be 
Election 
placed in 
question : 
éleeted, ¢ 
however, 
State. an 
equally y 
three par 
the Cons 
nturn h: 
to turn ( 


} they diss 


Ment, or 


qT ome deg 


ee 





This be 


, Seorge ( 


common 
becomes 
" cireum 
taken, Qa 
Manches: 
formatior 
lorees of 
“ries of 








February 16, 1929. | 


THE MINORITY DILEMMA. 
{as amount of attention attracted by recent speeches of 
sir Herbert Samuel, in which he explained what the 
Liberal Party would not do in the next Parliament, is 
in one sense disproportionate to the significance of his 
much-discussed pronouncements. Whether or not his 
gatement ‘‘ That in any eventuality the Liberal Party 
yould not again lend support to the installation and 
maintenance in office of a Socialist Government ’’ repre- 
voted a slight modification of Mr. Lloyd George’s 
jeclaration at Yarmouth that the party would not repeat 
the ‘‘ disastrous experiment of 1924,’’ or meant quite 
imply (and, it may be added, obviously) that the party 
1 sould never again give a Labour Government a blank 
cheque, it is possible to agree with Sir Herbert Samuel’s 
view that P 





‘* a discussion of a wholly problematical 
character dealing with circumstances which will very 
possibly never arise ’’ is at the present juncture some- 
1 yhat premature. The practicability of a pre-election 
7 yact is not in question, and each of the three political 
parties will fight the approaching General Election in a 
position of complete independence, with the attainment 
1 of a self-contained majority in the next Parliament as 
'{ their objective. 
1 Yet, in another sense, the interest which Sir Herbert 
Sgmuel awakened is a measure of the concern with 
vhich the potential results of the General Election are 
‘IT being regarded by the more thoughtful sections of the 
J cectorate. The House of Commons, as the public 
1 ows, is furnished with only two lobbies; and, with 
due respect to Sir Herbert Samuel, “‘ circumstances ”’ 
may very probably arise in which no single party in the 
uxt Parliament can command a clear majority of its 
om, What then? Clearly, if the King’s Government is 
be carried on, there must either be a coalition (ill- 
} sunding word in English ears) between two of the three 
7 pwties, or one party must be installed in office as a 
ninority Government dependent on the support—uncon- 
ditional or on terms—-lent to it by one of the two other 
parties. Viewing the field of politics, as we do, not from 
the standpoint of party strategy or advantage, but solely 
fom the aspect, as we see it, of the public interest, we 
consider that the issues involved in Government by 
minority are a matter on which it is right and proper 
that opinion should be fully exercised before the General 
Election fever robs the country of proper opportunity for 
wber consideration. 
The problem, however, has wider implications than 
‘]bose with which Sir Herbert Samuel was concerned. 
1‘ Suave mari magno ’’—the Conservative and Labour 
j parties, both standing at present on the terra firma of 
j lative numerical superiority, are well content that 
i] liberal candidates, as members of the party most likely, 
itmay be thought, to be in the position after the General 
9 Lection of holding the baiance of power, should be 
laced in the dilemma of having to answer the edged 
question: ‘* Into which Lobby will you go if you are 
@ ‘ected, and if another party holds office?’’ In reality, 
however, the dilemma confronts all three parties in the 
7 “tate, and the question, hypothetical though it be, might 
q ‘wally well be addressed to every candidate. Given 
thee parties, and the vagaries of our electoral system, 
the Conservative and Labour parties may possibly each 
Nturn have to determine sooner or later whether or not 
© turn out of office a Government from whose policy 
they dissent, and whether or not to co-operate in Parlia- 
nent, or in office, with a party whose tenets are in 
wme degree repugnant to their own. 
This being so, the extent and limits of what Mr. Lloyd 
tore described as the ‘‘ vast and fertile territory 
‘*mmon to men of progressive minds in all parties,”’ 
“comes a question for careful examination before 
] “rcumstances,’’ in which rapid decisions have to be 
ttken, arise. Our distinguished contemporary, the 
Manchester Guardian, which has recently envisaged the 
mation of ‘‘ a great middle party of the progressive 
ores of the country,’’ published last week an interesting 
‘res of articles by Mr. J. A. Hobson, the thesis of which 
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was that between the Liberal and Labour parties there 
is sufficient common ground, in the sphere not only of 
domestic and foreign ‘* politics ’’ but of economic action, 
to make co-operation between them both practicable and, 
certainly, preferable to a ‘‘ three-party stalemate ’’ whose 
continuance might endanger our Parliamentary institu- 
tions and our well-being as a nation. It is a thesis from 
which a number of Liberals—keenly apprehensive of 
the doctrinaire Socialism of the Labour Left—will 
dissent. Unobjectionable, also, as they may consider 
Labour’s foreign policy likely to be, they will not only 
want to be reassured that self-protection of Labour by 
Trade Unionism does not lead to insidious demands for 
Protection by tariffs, but will feel that, though the day for 
rigid laisser faire individualism may long have passed, 
and though the majority of the Labour Party may be 
steadily retreating from the extravagances of revolu- 
tionary Socialism, a closer affinity may still be found 
between Liberalism and the attitude of modern Con- 
servatism, as exemplified by certain of Mr. Baldwin’s 
more progressive supporters, not only in respect to the 
relationship between the State and industry, but in the 
still more fundamental conception of the individual right 
to liberty. 

On the other hand, there is an impassable gulf between 
Liberalism and the tariff policy to which Mr. Baldwin is 
increasingly committing his party, while the purely 
negative view of the economic functions of the State, 
which the Conservative Party as a whole—setting aside 
the spirit of complete reaction crystallised in the Right 
Wing—tends to entertain, is quite alien to the construc- 
tive programme on which Liberals are basing their appeal 
to the electorate. There are, moreover, some Liberals 
who are inclined to argue that, if this programme cannot 
be realised by their party unaided, better an alliance, for 
the programme’s fulfilment, with a party who would ‘‘ go 
further,’’ if they could, than a mariage blanc with a 
Conservatism reluctant to move at all. It is clear, 
therefore, that short of one party obtaining a clear 
majority in the House of Commons, the “ stabilisa- 
tion ’’ of the next Parliament is likely to be 
precarious and_ difficult. The formation of a 
‘“‘Centre Bloc ’’ appears to us to involve so sweeping a 
departure from our traditional party system as to be 
almost incapable, under existing conditions, of realisation, 
and to afford small prospects of enduring, if such a break- 
up of party homogeneity were brought about. Failing 
such a ‘* Bloc,’’ and since we may dismiss the idea of a 
Conservative-Labour rapprochement, there remain the 
possibilities, firstly, that Government might be carried 
on by a Liberal Cabinet, tolerated grudgingly by two 
Opposition parties, each dissenting (for different reasons) 
from Liberalism’s distinctive principles; secondly, that 
the Liberal Party might agree to support conditionally 
either a Conservative Cabinet pledged to reverse its 
policy of *‘ encroaching Protection,’’ or a Labour Ministry 
sworn to refrain from Sociaiism. The first alternative, 
involving, as it would do, the repeal at the earliest 
possible date of every existing proteetive duty, would be 
unacceptable to large numbers of the Conservative Party ; 
the second would be rejected in all probability by the 
more impetuous elements on Mr. MacDonald’s Left. 
Neither alternative is suggestive of stable Government or 
the pursuance of consistent, constructive policy, since 
both imply a Cabinet hesitatingly carrying out on suf- 
france a programme emasculated as the price of office. 

In sum, it is idle to pretend that the country is not 
faced with possible, even probable, political eventualities 
which will test severely our capacity both for common- 
sense and clear thinking. While it is needless to specu- 
late too closely on Election chances, there are real 
prospects, as parties are now aligned, of a situation 
arising pregnant with confusion and complicated by the 
fact that, as we have seen, both in economic and 
** political ’’ spheres (if the distinction may be allowed), 
party tenets in many ways interlock and divide, to the 
electorate’s further mystification. Amid a welter of un- 
certainties there are three things which seem to us 80 
probable as to amount almost to certainties. They are 
these: —That the Three-Party system has come to stay; 
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that the political genius of the British people should not 
find it impossible to solve the problems which that system 
creates; and that first among the measures leading to 
such solution will be a radical reform of the present 
method by which the House of Commons is elected by 
the people. 


THE FREEDOM OF THE SEAS. 


Last week we drew attention to the Reed Amendment 
which was incorporated in the Cruiser Act as the Act 
passed the Senate at Washington. This clause calls for 
the negotiation of treaties to establish the inviolability of 
private property in war-time at sea. In commenting on 
this, we remarked that it presupposed the conditions of 
international life which obtained before the conclusion of 
the Kellogg Pact—conditions under which any sovereign 
state had the right to make war against any other for its 
own purposes and at its own discretion, so long as it did 
not incidentally make itself an intolerable nuisance to 
those third parties who remained “ neutrals.” Under this 
old international dispensation, which has just been super- 
seded, the rights of “neutrals” were the necessary 
corollary to the right of private belligerency for national 
ends; and we suggested that, with the abolition of the 
right of war as an instrument of national policy, the rights 
of neutrality would cease automatically to be what they 
formerly were. We might put the same point in another 
way by suggesting that the former separate and antago- 
nistic rights of belligerents and neutrals in a world in 
which war-making was lawful will now give place, in case 
of any future war, to a single system of obligations all 
arising out of the Kellogg Pact. 

In past wars there have been only two juridical categories 
of States, the neutrals and the belligerents; and there 
was no distinction between the belligerents on the two 
sides which placed them in different positions vis-a-vis the 
neutrals juridically. Under the new dispensation there 
will be, in case of war, not two categories of States 
but three—the differences between their positions being 
determined by their conduct in regard to the Kellogg 
Pact, to which they will all be parties. There will 
be one party, or group of parties, to the Kellogg Pact 
which will have violated the Pact by resorting to 
war as an instrument of national policy; there will be 
another party or group of parties which will be at war 
without having violated the Pact, because they will be 
either exercising the right of self-defence which the Pact 
allows or else assisting in the defence of their neighbours ; 
and, finally, there will be a third group of parties who 
will be in the same camp as the second group inasmuch 
as they will be abiding by the Pact, but will be in a different 
pesition inasmuch as they do not find themselves called 
upon to join in opposing the violator of the Pact by force 
of arms. 

Will the members of this third group be “ neutrals ” in 
the old sense of the term? Hardly, since it is the essence 
of neutrality to make no juridical distinction between the 
belligerents on the two sides, and it is impossible to see 
how, under the Kellogg Pact, this juridical ban upon 
discrimination between the two sets of bel igerents can 
obtain. If a war arises, it can only arise through some 
party to the Kellogg Pact having violated it; and other 
parties to the Pact, who are fortunate enough to find 
themselves not directly and immediately involved in the 
war, will be bound to ask themselves the question : Which 
of the parties now at war is guilty of having caused the 
war by violating this Pact of which we are co-signatories ? 
The country which is not at war, if it happens not to be 
a member of the League of Nations, will not, of course, 
accept a priori the decision of the Council of the League 
as to which of the fighting parties has committed the 
breach of the Pact; but it can hardly refrain from coming 
to a decision on this question on its own account, whether 
that decision happens or not to agree with the Council’s. 

The reason why it will be bound to make up its mind 
on this matter is that, having become a party to the Pact, 
it has incurred an obligation to do everything within 
reason to see that the Pact is kept and that violators of 
the Pact are brought to book. In any given case of 
violation, it may not be reasonable that this or that State 
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should go the length of taking up arms in def 
Pact; but there can seemmadide’ bn no deseo 
which it would be reasonable for a party to the Pact to 
treat a State which it believed to have violated the Pact 
on the same juridical footing as a State or States which 
it believed to be fighting either in self-defence or in the 
defence of victims of violation of the Pact, and in resistancg 
to the Pact-breaker. Any party to the Pact, when it had 
made up its mind as to which of the belligerents was the 
culprit, would logically be obliged to take sides, at least 
passively, by refusing to extend to the outlaw the same 
treatment as it gave to the parties which were at war 
without having violated the Pact. This obligation would 
be important in proportion to the importance of the 
behaviour of the non-belligerent States in deciding the 
issue of the war; and clearly in certain circumstances, the 
importance of their behaviour would be capital. The con. 
crete question is whether, in case of a violation of the 
Kellogg Pact, a non-belligerent State shall claim the same 
rights against, and therefore impose the same restrictions am 
upon the action of, the non-violators and the violators of the | 
Pact when these are at war with each other because a nay b 
violation has been committed. ill 
This question is very much in our minds in Great : i 
Britain; but it has also exercised the minds of statesmen dey 
in the United States, and Senator Capper’s resolution is will bi 
an attempt to solve the problem which it raises. It is J§ {reat 
therefore interesting that the Senator has brought his (J much 
resolution before the Senate again in a new form, immedi. 9 been 7 
ately after the passage of the Cruiser Act containing the 
Reed Amendment above-mentioned. The gist of the 
Capper resolution is that, in case of a violation of the | 
Kellogg Pact which does not involve the United States 
in belligerencv, the United States should, nevertheless, not With 
behave as a neutral in the old sense, but should discriminate FJ ppfere 
against that belligerent which she considers to have been iy. 
the violator of the Pact and in favour of the other 
belligerent or belligerents whom she considers to be acting porta 
within the four corners of the Pact either by exercising [R Pt 
the right of self-defence or by assisting a party which has [9 figure 
been attacked to defend itself against the violator. portic 
Senator Capper proposes that the American Govern- 9} that 
ment should place an embargo on the export of war] iit 
material from the United States to any country which the 
United States regards as a violator of the Pact, and, 
further, that it should not support private American 
citizens who give “‘ aid or comfort ” to the violator State. 
Presumably this means that the American Government 
would not intervene on behalf of such private American 
citizens if, in aiding the violator, they exposed themselves 
to sanctions at the hands of the belligerents in the opposite ee : 
camp. Such American citizens would, indeed, be acting [J jgy 
against the policy of their own Government, and it would [9 1993 | 
therefore only be natural that their own Government @ 
should wash its hands of them if they got into trouble | 
with other Governments in this bad cause. i I 
In effect, Senator Capper says to Senator Reed : “ When- @ must 
ever it is a case of neutrality in the old sense, I agree with early 
your demand for the inviolability of private property at af ec 
sea; but I do this on one condition: whenever it 84 @ 4). 
case of a violation of the Kellogg Pact, the old rights of ‘ait, 
neutrality ought not to be insisted upon if insistence on 5 
them means treating the violator of the Pact and the @ %¢: 
parties who are up in arms against the violator on a footing AS 9 
of equality. For in this situation the two belligerents are resul 
not on an equal footing juridically. Ea hypothesi, one has cent 
brought on the war by violating the Kellogg Pact, and @ 4... 
the other has not; and it is the duty of third parties to 1998 
discriminate between them, since these third parties arf tif 
also signatories of the Pact and are therefore under an " 
obligation to do all that they can reasonably be expected 1928 
to do in order to see that the Pact is upheld.” of fc 
This is the issue which has just been raised in the Senate the 
at Washington by the introduction of the Capper Resolu- whe 
tion immediately after the passage of the Reed Amendment atity 
in the Cruiser Act. The Senate’s actions are harder to I 
predict than those of almost any other legislative body . 
the world, and prophecy is therefore idle. It may merely § oc 
be noted that Senator Borah has declared himself against 9} Stat 


the Resolution; and this is rather a bad omen for its 
fortunes. Yet, whatever the fate of the Capper Resolution 
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nay be, it is all to the good that it has been brought for- 
yard, because it will cause the issue which it raises to be 
dosely debated and considered. Sooner or later, this issue 
vill have to be discussed between the United States and 
Great Britain; and this future international discussion is 
much more likely to have fruitful results if the ground has 
been prepared by previous discussions in each country. 





THE DIRECTION OF OVERSEAS TRADE. 


Wira the January returns of overseas trade, to which 
reference is made on a later page, are published the cus- 
mary statistics showing the countries of origin of im- 
ports and of destination of exports and re-exports for the 
past year. In the ‘‘ Board of Trade Journal ’’ these 
figures are supplemented by an analysis showing the pro- 
portions of our trade with various parts of the world to 
that total, trade with the Irish Free State being 
omitted :— 








Imports from Exports to Re-exports to 
Foreign | British | Foreign | British | Foreign | British 
Countries| Empire. |Countries} Empire. |Countries| Empire. 
%, %, %, %, %, % 
1913 .. 75-13 | 24-87 | 62-82 | 37-18 | 87-58 | 12-42 
1925 .... | 70-37 | 29-63 | 60°82 | 39-18 | 89-40 | 10-60 
1927 .. 73-13 | 26-87 | 57-44 | 42-56 | 88-92 | 11-08 
1928 .. 72:98 | 27-02 | 58-05 | 41-95 | 88-23 | 11-77 





In comparing 1928 with the preceding year, regard 
must be paid to the abnormal conditions prevailing in the 
tarly months of 1927. During those months our imports 
of coal were still considerable, as contracts entered into 
during the closing months of the coal stoppage had not 
expired. Partly for the same reason, imports of iron 
and steel were also unusually large during those months. 
4s all these imports came from foreign countries, the 
tesult was an artificial depression of the Empire per- 
centage and an inflation of the foreign percentage. The 
changes in both percentages recorded between 1927 and 
1928 are partly a measure of the disappearance of this 
artificial factor, though a comparison of the 1925 and 
1928 import percentages shows a distinct swing in favour 
of foreign countries. The same tendency is noticeable in 
the export percentages, and the day is still far distant 
when Empire trade is likely to become an adequate sub- 
ttitute for trade with the world at large. 

In the next table, which summarises the distribution 
of our trade geographically, trade with the Irish Free 
State is also omitted :— 
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Clase of Trade. Barope.| Africa. | Asta. late South | Oceania,! Total. 
Per Per Per Per 
cent. cent. cent. eent. 

Imports : 

MT encdeatces 40-53 6-10 23-86 9-06 
MEE insncdasee 37-01 7°16 24-19 9-59 
FD seaedenace 36:61 7-86 24-10 10-10 

rts 
( ritish 

roduce) 

RPED sccntenees 34-64 9-87 11-99 
| ee 30-27 11-99 13-15 
BOE Sccceisecs 29-95 11-82 

Exports 

(Imported 
Merchandise) 

BEER covececece 56-02 
MEE etessneesa 68-27 
BOT ctcteuneee 66-43 





The decline of 1.15 per cent. in imports from Asia 
reflects mainly the fall in rubber prices, for all these per- 
centages are based on the value, not the volume, of 
imports. The slight recession in the European import 
percentage is possibly due to the decline in our iron and 
steel imports noted above. On the export side, the most 
encouraging feature is the increase in both the American 
percentages, that for North America being in 1928 prac- 
tically two points greater than it was in 1913. 

A more detailed analysis of the figures shows the 
fluctuations in trade with various countries. The 
appended table compares imports and and British exports 
to the principal European countries with those of 1927, 
1925 and 1913:— 


Imports from. Exporte to. 


1913. | 1925, | 1927. | 1928, | 1913. | 1925. | 1927, | 1928, 











£ £ ¢ 
France ...... 49,498) 71,98 32,077 
taly.......... 8,131) 19,436) 14,440 
Switzerland 11,070} 19,033 c 
Spain......... 5,976} 23,657 11,727 
Portugal 3,898} 6,29 12,389 
Belgium 23,426] 36,236 17,596 
Germany 80,411] 48,156 40,950 
CSovakia. 10,737, 
ova 168 
Jugo-Slavia eee 36 nett 
Austria . 7.706 2,598 27 
Hungary 7 4 1,000 
reece.... 2,202) 3,102) 4,888 
Roumania 2,037] 2,278 2,989 
“a »} 1,165 847 
uropean ’ 616 
Russia........ 40,271) 32,887 ; 962 
Finland ..... eee 13,22 3,601 
Poland ...... “i 5,143) 8. 5,253 
Sweden 14,213} 21,317) 25,25 9,715 
Norway...... ’ 12,973} 12,923) 7,939 
Denmark ... | 24,053} 49,303) 49,997 9,773 
Netherlands | 27,913) 62,00 32,167 


Total | 319,407| 442,050; 456,401) 442,598) 193,938] 253,709] 222,521) 229,548 


* Including Esthonia, Latvia and Lithuania. 


The totals show that the balance of trade between 
Great Britain and Europe has moved unmistakably in 
favour of this country. Imports between 1927 and 1928 
fell by £13.8 million, and exports rose by £7.0 million, 
making a total gain on balance of £208.8 million. The 
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The next table gives similar details for trade between 
Great Britain and America :— 


(000’s omitted.) 


Imports from. Exports to. 


1913. | 1925. | 1927, | 1928. | 19153. | 1925, | 1927, | 1928. 





| ¢£ £ | € | &£ £ £ e | 
United States] 143,854) 250,282) 202,666| 191,048] 30,478 53,451) 46,769) 47,905 
Cuba ......... 3,675| 11,620; 6,608; 10,170} 2,214) 2,607) 2,099) 1,648 
Mexico ...... 1,880} 5,323] 5,524) 2.379] 2/333) 3,137] 2,200; 27802 
Argentina 42,485] 68,544] 76,496, 76,785] 22,641] 29°177| 26.992) 31.213 
Brazil 5,943 4,480] 4,691) 12,465] 16,145) 14,389) 16.031 
12,276] 7,462) 9,185) 6,010! 6,028/ 5,183} 5,129 
8,511; 8,224) 6,707; 1.488] 2.384, 2,088) 1955 
4,867] 4,581] 7,029] 2,916] 3,168} 2.862} 3,108 
7,348] 8,165! 8,737] 14,783] 16,448] 15,246, 14,692 
14,739] 12,123; 11,978] 14,845] 14/555] 95690 15,718 
1,599} 1,758} 1,382] 5,291! 1,026 778 719 
34,235, 23,681] 26,297] 9,805| 16,441] 12,564) 11,186 
26,800] 33,511] 33,739} 10,731! 19,892! 19,050) 14,213 





451,087) 395,279) 390,127) 136,000) 184,457 159,910! 166,319 


Here again there has been a distinct movement in 
favour of Great Britain, imports having fallen by £5.1 
million and exports risen by £6.4 million. 

The next table deals with purely Imperial trade. 
Here imports have fallen by £2.4 million. This is due 
entirely to the rubber situation, as imports from Malaya 
and the Straits Settlements have shrunk by £9.0 million. 
Apart from this factor, imports from the Empire have 
definitely increased. Exports show a slight improvement 
of less than a million pounds :— 

















Imports from. Exports to. 
1913. | 1925. | 1926, | 1927. | 1913. | 1925. | 1927. | 1928. 
£ £ £ £ £ £ £ 

Canada ..... ° 70,727); 55,152) 57,110) 24,795) 27,562) 29,250) 34,268 
Australia ... 72,740| 52,814] 54,519) 34,470] 60,168) 61,232) 55,770 
New Zealand 51,332) 46,549) 47,315) 10,838) 23,097) 19,608) 19,297 
India and 

Ceylon ... 97,034) 82,483) 78,322) 174,458) 90,988) 90,920) 89,892 
South Africa 25,196) 21,415) 24,245) 22,185) 30,688) 30,501) 31,674 
West Africa 13,78 11,467; 11,440) 6,601) 13,942) 14,690) 14,827 
Mauritius. 1,421, 3,742) 3,312 536 881 832 657 
Straits Settle- 

ments...... 18,770} 16,577); 10,347] 5,836) 11,517) 11,405) 11,440 
Malay States 5,020 5,089) 2,26 ‘on 1,996} 3,359 3,652 
West Indies 5,929} 4,488) 5,34 2,339} 4,004 4,528) 5,113 
Irish Free 

State .. 43,394) 43,247) 45,14 os 40,162} 36,200) 35,136 
Other Posses- 

sions ...... 24,374) 23,658) 24,852) 14,249) 29,916) 24,125) 25,834 
Total from 
Possessions | 191,516} 429,721) 366,661) 364,215) 195,307) 334,921 





arenes 327,560 





The final table deals with re-exports. Here 1928 is not 
quite so good as the previous year, but inusmuch as one 
of our principal re-export trades is that of raw rubber it 
is clear that these figures, too, have been given an un- 
favourable bias by last year’s collapse in rubber prices :— 

Bx-ExPorts (000's omitted.) 


To. | 1913. | 1922. | 1923. | 1924. | 1925. | 1926. | 1927, | 1928. 





£ £ £ £ £ £ £ 
17,915} 19,403) 18,062) 23,437) 20,430) 18,706) 18,770 
1,730} 2,161) 2,374) 2,837) 1,975) 2,247) 2,123 
10,670} 10,260) 10,216) 10,303) 8,134) 8,819) 10,378 
16,986} 18,266) 28,912) 27,283) 20,922) 27,538) 26,414 
2,387! 3,732; 8,911) 13,777) 8,543, 6,781) 2,085 
1,525, 1,832) 1,810) 1,743) 1,289) 1,029) 1,243 
714 730 645) 7187 566 504 449 
1,248} 1,738) 1,667) 1,227 884 767 7182 
6,100} 5,916) 7,417) 7,019) 4,755) 4,972) 5,021 
21,677| 25,966! 24,640) 31,195) 25,865) 21,463) 22,145 
270 254 30 265) 276 232 265 
1,188 387,39 8,667) 8,219} 8,173) 7,851) 7,909 
88,402| 97,651) 113,624) 128,092) 101,812) 100,909) 97,584 
15,376] 20,922] 26,525) 26,319] 23,683) 22,044) 22,768 


109,575; 103,778) 118,573 rene 154,411) 125,495 _—— 120,352 





It remains to consider the conclusions suggested by 
these returns. The first is the old lesson that all 
statistics need very careful interpretation. The abnormal 
coal and steel imports of 1927, and the distortion caused 
by the slump in rubber prices in 1928, both emphasise 
the need for care. The second emphasises the extreme 
difficulty of moving the world’s trade from its accustomed 
channels. Despite the intervention of the greatest war in 
the history of the world, the 1928 percentages of British 
trade with the six continents are little different from 
those of 1913. A slight contraction in the European 
figures, with the consequent increuse spread over the 
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rest of the world is the most striking change in th 
direction of trade which the tgures show. This suco P 
in its turn another lesson, and that is that it is far pe : 
to arrest the stream of trade than to divert its flow. 
It is a lesson that has been known for onal ' 
years, but which Governments all the world over heal 
been prone to ignore. It is that a barrier to check trade 
can easily be made effective. A barrier to divert a 
conserve trade is almost certain to fail. 








IRON AND STEEL IN 1928, 


Tne production of British steel in 1928 reached 8,525,100 
tons, and was higher than in any other post-war year 
except 1920 and 1927. Any complacency which the 
latter comparison may suggest, however, quickly dig. 
appears when the year’s output is considered in relation 
to the ruling factors in the industry at the present time 
such as the steel-making capacity of Great Britain, the 
increased production of other countries, the prevailing 
level of prices, the amount of unemployment in the in. 
dustry, and the financial results achieved by representa- 
tive concerns. 

The capacity of the industry was so greatly expanded 
during the war that a production exceeding that of 1913 
by only 11 per cent. leaves the industry operating at less 
than 70 per cent. of capacity, a state of effairs which 
tends to maintain costs at a relatively high level. 
The increase of 11 per cent., moreover, compares with a 
rise of 60 per cent. in the United States, and 28 per cent. 
in the countries of Western Europe taken as a whole, 
Another cause of dissatisfaction to manufacturers is the 
low prices obtained for iron and steel products. Largely 
owing to Continental competition, prices have been 
driven down until in August last they were on the 
average no more than 11.7 per cent. above 1913. The 
most satisfactory feature of the year was, in fact, the 
gradual hardening of prices in the autumn, until in 
December they were 12.3 per cent. above the pre-war 
level, with a tendency to rise still further. The Ministry 
of Labour’s figures showed that unemployment averaged 
20.9 per cent. throughout the year, while our quarterly 
analyses of industrial profits afford a testimony of the 
meagre financial results obtained by many of the largest 
companies in the industry. 


British Production, Imports, and Exports of Iron and Steel, 
19138 and 1925 to 1928. 








Production. 
Furnaces 
in Pi Steel In- | Imports. | Exports, 
Blast. ison gots and 
? Castings. 
(In thousands of tons.) 

1913—Monthly average ... 338 855-0 638°6 185°9 414-1 
1925— 2 oe i 151 521-8 615-5 226-7 310°9 
1927— =, He 168 607°7 758-1 367-2 | 350-0 
1928— ae + 140 550-9 710°4 241°3 3718 
1928—January. 148 560°5 626-2 283:9 332:2 

February 148 550-8 7164°4 286-9 317:0 

March 150 592-6 793-3 271-5 409-3 

April...........++ a 149 563-1 644-1 252-7 344:°3 

May. ° 148 91-5 752°7 236:°9 3590 

June . a 141 563-7 709-0 210-4 365°9 

July...... oe 131 537-8 666-9 219-0 333:1 

August a 130 519-0 648°3 272:4 369-8 

September . oo 131 503-9 718-6 184°5 295:1 

October 6 136 543-6 756-0 261-4 377°4 

November ae 135 544-4 762°5 232°8 399°4 

December .. a 132 540-4 683-1 183°6 358: 
a Ta Oe 


If the position with regard to steel production is un- 
satisfactory, that of pig iron is worse, production in 1928 
amounting to only 6,611,300 tons, an amount 36 per cent. 
less than in 1913, and no higher than in 1871. ‘This state 
of affairs was due partly to a decline in exports, partly t 
the increased use of scrap in steel making and in ron 
foundries, partly to the depression in the wrought-iron 
trade, and partly to the depression in the shipbuilding 
and other iron-using industries. 

Imports of iron and steel, though lower by some 
1,510,000 tons than in 1927, when they were abnormally 
high owing to the results of the coal stoppage of 1926, 
were higher than in any previous normal vear. Two 
bright spots in an otherwise depressing picture were that 
total imports of iron and steel in the last quarter 
of the year were 164,500 tons less than in the first. 
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yarter, and that imports of pig iron, which reached 
the very high total of 579,300 tons in 1927, were 
reduced to 93,700 tons in 1928, and were, in fact, 
jittle more than half the imports of 1913. _ This 
suggests that British makers are able to hold their own 
in those Cases where the labour element in the cost is 
iow. imports of semi-finished steel were 36 per cent. 
pove those of 1913 and of fitlished products 40 per cent. 
sthough imports of pig iron have been so substantially 
njuced, prices have not fallen sufliciently to stimulate 
exports, and the fall in the total exports of iron and steel 
ytween 1913 and 1928 of 700,000 tons is very largely 
jeounted for by the decline in pig-iron exports. If pig 
von be excluded, exports of other kinds of iron and steel 
wmpare not unfavourably with 1913. A large part of the 
jecline in the exports of pig iron is due to reduced exports 
Continental markets, and there is no doubt that, but 
or tariff barriers, substantial quantities of pig iron would 
wain be exported to France und Germany, since the 
Press of both countries is constantly complaining of the 
empetition of British pig iron, which tends to keep down 
prices. It is significant that Belgium, where the tariff on 
jig iron is very small, imported as much pig iron from 
Great Britain in 1928 as in 1918. Other markets con- 
suming less British pig iron are India and Australia, who 
ae now self-supporting, Japan, who now supplements 
ber home production from India instead of from Great 
Britain, and the United States, from which we are largely 
excluded by the tariff. 


The reasons for the continued depression in the in- 
lustry continue mainly to be those set out in these 
columns in previous years. Among these may be 
specially mentioned the advantages Continental producers 
j possess in lower capital charges, lower charges for rates, 
taxes and social services, the disparity in the internal and 
external purchasing power of the French and Belgian 
currencies, and, especially, the lower wages and longer 
hours worked on the Continent. Wages on the Continent 
have a tendency to rise, but even now the rates paid in 
the United Kingdom are 33 per cent. higher than those 
prevailing in Germany, which, in turn, are 50 per cent. 
higher than in France and Belgium. Although rationali- 
sition and increased efficiency can scarcely overcome all 
these disadvantages, the industry is taking noteworthy 
steps in this direction, as is evidenced by the arrange- 
nents already made between Vickers-Armstrongs and 
Cammell Laird and Cargo Fleet and South Durham; the 
negotiations now pending between Bolckow Vaughan and 
Dorman Long, and between the Wigan Coal and Iron Co. 
and other interests, to mention only the most outstanding 
examples. 


A further measure which will tend to reduce the dif- 
fence between British and Continental costs is the 
teorm in the archaic rating system, which, as from 
Uctober Ist next, will relieve productive industry of 75 
per cent, of its local rates. The industry will also benefit 
to some extent from the provision which requires the 
tulway companies to pass on the benefits which they 
secure from the derating measure to certain selected 
trathes, including materials for the iron and steel in- 
dustry. Among movements initiated by the steel makers 
themselves, the Rebate Seheme—whereby, in return for 
priee concessions, shipbuilders undertake to purchase 
nothing but British steel—is having good results, and is 
how subseribed to by practica!ly the whole of the ship- 
builders of the country. In the sphere of export trade, 
Mr. A. Dorman informed the shareholders of his com- 
pany in December last that ‘* an export selling committee 
has been formed in an endeavour to meet foreign com- 
petition,’’ and it is understood that this committee is 
obtaining useful results. In the international sphere the 
chief feature of 1928 was the agreement arrived at 
between the tinplate manufacturers in South Wales and 
those of the United States, whereby the combined 
*xports of the two countries were shared in the propor- 
tions of 70 per cent. to the United Kingdom and 30 per 
cent. to the United States. This agreement is supported 
by 415 out of the 438 tinplate mills in South Wales, and 
should be of substantial benefit to the tinplate trade. 
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A NEW INDEX NUMBER OF WAGES. 


A new series of index numbers, compiled by Dr A. L. 
Bowley, has been published by the London and Cambriige 
Economic Service. It is designed to provide a measuie- 
ment of the movements of average wages in this country 
month by month since December, 1924, in relation to their 
level both at that date and at July, 1914. Kstimates 
have from time to time been published by the Ministry 
of Labour of the average increase in weekly rates of 
wages since July, 114, but these estimutes nave 
avowedly made no attempt to reflect changes in average 
earnings resulting from the operation of such factors as 
increases in the etiiviency of machinery, the extension of 
payment at piece-rates, and changes in the proportions 
of workpeople employed in different occupations and in- 
dustries. Index numbers hitherto published by the 
London and Cambridge Economic Service have taken 
partial account of some of these factors, and thereby 
shown a somewhat higher percentage of increase than 
the Ministry of Labour estimates. Professor Bowley’s 
new series is intended to measure, at December, 1924, 
the change since July, 1914, in the average Jevel of a 
week’s earnings of all fully or partially employed manual 
workers, and for subsequent dates to reflect the average 
change in rates of wages, month by month, until it can 
be rectified by further information upon earnings. The 
belief is expressed that since 1924 the movement of earn- 
ings cannot have differed significantly from the moveinent 
of rates of wages. 

The 1914 level of earnings is arrived at by adjusting, in- 
dustry by industry, the results of the 1906 official census 
of wages in correspondence with the recorded changes in 
rates of wages between 1906 and 1914. For the 1924 
earnings the results of the 1924 official enquiry into earn- 
ings are used. Comparison of these two estimates yields 
increases in average weekly earnings, between 1914 and 
1924, ranging from 63 per cent. in coalmining to 147 per 
cent. for printers, the general (weighted) average being 
approximately 95 per cent. The index numbers of subse- 
quent changes are based on a comparison of rates of 
wages at December, 1924, and later dates, in a selection 
of twenty occupational groups. 

The figures for selected dates related to the level of 
wages (a) in December, 1924, and (b) in July, 1914, taken 
in each case as 100, are reproduced below, together with 
the Ministry of Labour cost-of-living index numbers for 
the same dates :— 

Base: Dec. 1924=100. | Base: July. 1914 =100. 


a Cost of Cost of 

Wages. | Yiting. | Wages. Living. 
1924—Dec. 1 ...........ecceeees 100 100 195 181 
1925—March l.... 101 99 1964 179 
ME, Ressenseccecse ala 1003 97 196 176 
1926—March 1..........cccceees 104 95 196 172 
1927—Marchl...... ...... 101 944 197 171 
Nov. 1...... 1003 94 196 169 
1928—March 1.... 100 91 194} 164 
Nov. 1...... 993 92 194 167 





On this computation average *‘ real ’’ weekly earnings 
for workpeople in employment had risen about § per 
cent. between July, 1914 and December, 1924, and 16 per 
cent. between July, 1914, and November, 1928. These 
are, of course, the increases in weekly earnings; in view 
of the shortening of the working week the hourly increases 
are greater. 

The bearing of such statistics on questions affecting the 
conditions of the workers gives these conclusions a more 
than academic interest, and special attention is hkely 
to be focussed on the difference between the increase of 
94 per cent. in average earnings between 1914 and the end 
of 1928, as measured by these index numbers, and that 
of 70 to 75 per cent. in weekly rates of wages, as esti- 
mated by the Ministry of Labour. The movements in 
wages between 1924 and 1928, which have been very 
slight on the average, show a close correspondence in both 
series of figures, and the origins of the wide margin be- 
tween the levels of the two sets of estimates in relation 
to July, 1914, are to be sought in the increase of earnings, 
as compared with time rates, between 1914 and 1924. 
Professor Bowley states that certain assumptions have 
been neccesary for the purposes of these comparisons, e.g., 
as to the changes in earnings between 1906 and 1914 in 
industries included in the official enquiries into earnings 
in 1906 and 1924, and as to the increases in industries 
covering about one-fourth of the men and more than half 
the women, for which no definite information exists. The 
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proportions of increase which he records for different in- 
dustries certainly show some surprising disparities, und 
he notes that there is a doubt as to the accuracy of some 
of the figures. The opinion is expressed, however, that 
the general average for all industries is more accurate 
than some of the averages for individual industries, and 
that after consideration of all the sources of error the in- 
crease of 95 per cent. is the best estimate that can be 
made for 1924. The publication in greater detail of the 
calculations leading up to this figure, including the 
average earnings for each industry in 1914 and 1924, from 
which the percentages of increase have been computed, 
would be of considerable interest to students of wages 
problems, and it is much to be hoped that Professor 
Bowley may find an opportunity to expound his deta‘led 
treatment. In the meantime it is important to note that 
the estimated increases in earnings of 95 per cent. in 
1924 and 94 per cent. at the end of 1928 are expressly 
stated to take no account of the effects of increased com- 
plete unemployment since 1914. An allowance for this 
factor would, of course, materially reduce the figure. 

Professor Bowley very appositely remarks that a 
variety of purposes is served by measurements of average 
wages, and to each purpose corresponds an appropriate 
definition and method of computation. It is important 
that this warning should be borne in mind in any use to 
which his new series of figures may be put. Their primary 
object is to measure the changes in the average earnings 
of all manual workers, from whatever causes these 
changes may arise, and they therefore include within 
their scope changes in the average wage resulting, for 
example, from the upgrading of workers, from altera- 
tions in the proportions of males and _ females, 
adults and juveniles, in employment. Whilst index 
numbers on this basis are specially adapted for use 
in measurements of changes in the total income of em- 
ploved wage-earners or in connection with computations 
of the national income, they are perhaps less suitable for 
application in the solution of problems as to the adequacy 
of the remuneration of particular classes of workpeople. 
In the consideration of such questions index nun:bers 
designed to measure the amount of changes in rates of 
wages unaffected by variation in average earnings result- 
ing, for example, from the abolition of the half-time 
system and the raising of the school-leaving age, will 
still retain their value. 





THE PLIGHT OF MARINE INSURANCE. 
(BY AN INSURANCE CORRESPONDENT.) 


Tuts is the stocktaking time of the year for the marine 
underwriter, when his thoughts are busied with hopes, 
fears, calculations, comparisons, first year, second year, 
and third year settlements. If he is a Lloyd’s under- 
writer, he is thinking of the balance sheet that he will be 
presenting to his “ names,” of what they will say to the 
distribution that he may or may not be going to make, 
and of how much he can put to reserve out of the profits, 
or how much he must take from reserves to make good his 
loss. If he is a company underwriter, he is thinking of 
his directors and the published balance sheet for which he 
will be responsible, and of what the market will think of 
his figures when they are made known. 

Not many underwriters this year can look forward with 
any cheerfulness to this disclosure. The year 1926, which 
has just been closed at Lloyd’s, was a thoroughly bad 
year, and only here and there is an underwriter to be found 
who will finish it on the right side, while there are not many 
companies who will show any good result for 1927—a 
year closed by most of them in their published balance 
sheets at the end of 1928. The Indemnity Company, 
which published its balance sheet at the end of January, 
has a poor tale to tell, and there are rumours of still worse 
results to come when other companies offer their marine 
figures to the world. The dividend of the Indemnity, 
which was reduced last year from 34s. to 32s., is reduced 
this year from 32s. to 28s. and, so far as the figures can 
be traced, neither 1926 nor 1927 nor 1928 can result in 
anything but a loss. The actual loss cannot be ascertained 
because the figures are shown only for the first two years. 


THE ECONOMIST. 


[February 16, 1999. 


For those two years, like the Serpentine in Kens; 
Gardens and Hyde Park, they run om the surface ond 
like the Serpentine, they dive underground and are eee 
no more. For 1926, 1927, and 1928 the settlement 
percentages shown in the accounts are as follows :-— 


SETTLEMENTS. 

First Year. 8 d 
 eeaatieds 31-6 per cent. aloe 
TT assevunasses 38-1 per cent. 89-3 per cent, 
MEE” wksbuedbstss 35-3 per cent. ae 


In an account that is made up largely of time business 
these percentages are very depressing; with nearly 90 per 
cent. gone at the end of the second year, the final result 
cannot be anything but a heavy loss, for in time under. 
writing a 10 per cent. balance is not more than enough 
to cover the fourth and fifth year settlements. With 
figures such as these coming from their marine departments 
it is no wonder that the company managers are concerned 
and distressed about the marine drain on the companies’ 
profits. Sorely perplexed, they put to themselves the 
question: “Is there any prospect of this sick marine 
market recovering within a reasonable period, or are we 
to go on year after year either losing money or patting 
ourselves on the back because we have just not lost it?” 
If the sick man does not recover it will not be for want of 
consultations and advisers, for there never was a time 
when remedies were so much under discussion and the 
consultants so numerous and so vocal. But with all the 
discussion the market cannot settle down to a single remedy, 
and the pull of divergent forces and opinions is still dragging 
it all ways at once. 

There are in marine insurance two schools of thought, 
that for convenience may be classed as the co-operative 
and the individualist. They are always more or less at 
issue with one another and their strength usually varies 
with the prosperity of the market. In good times, when 
rates are reasonably high and profits not difficult to make, 
the individualist generally has things all his own way; 
but in bad times the instinct to hang together for fear of 
hanging separately reasserts itself; men band themselves 
into agreements and fix as best they may the rates, terms 
and conditions on which they are prepared to write. 
Within the past twelve months the co-operative school 
has made a desperate attempt to capture the marine 
market, and in time business particularly (which has been 
far more unprofitable than voyage) its efforts have been 
tremendous. The movement has been directed mainly 
towards two points, (1) a 10 per cent. rise in all time rates; 
(2) the respecting of the lead. It cannot be claimed that 
the movement has been either a full success or a complete 
failure. The co-operative school has not been strong 
enough to force, as it hoped to do, an increase of 10 per 
cent. on all time renewals, for it has been found impractic- 
able to make the best class of owner submit to this auto- 
matic increase, and one concession after another has had 
to be made in the last two or three months on those fleets 
whose record is either clean or almost clean. But in spite 
of this apparent failure the movement has produced solid 
results; the indiscriminate renewal of fleets at the old 
rates without respect to their past figures has practically 
disappeared, and the increase of rates is probably on the 
whole a good deal higher than 10 per cent. Time under- 
writers have been forced, either by circumstance or by the 
watchfulness of the individualist school which stands 
outside agreements, to discriminate between good and bad, 
and to measure the rise in rates according to the record 
of the owner. The respecting of the lead (in so far as it 
is respected) has greatly helped in the rise of rates, but 
there is a danger, which current events are emphasising, 
that the leading underwriter may find his lead respected 
on bad business that nobody hankers after, and neglected 
on good business that everybody is happy to write. 

In voyage business the co-operative school has been 
less active mainly because voyage (written with care and 
judgment) can even now show a profit in a normal year 
and because agreements for voyage underwriting are far 
more difficult both to frame and to enforce. The recent 
unhappy experience of the Plate grain rates is a warning 
that no underwriter is likely soon to forget. In this case 
a world-wide agreement, embracing England, France, 
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Germany, Holland and America, was solemnly ratified by 
underwriters, who bound themselves to a scale of rates 
for all grain cargoes from the Plate, and was broken— 
almost before the ink was dry—because the independent 
underwriters proved to be strong enough to write the 
argest cover of all and wrote it so effectively that the foreign 
‘underwriters who had held the business lost it to the 
market in London. This sort of thing does not encourage 
the co-operative spirit among foreign underwriters, and in 
the voyage market at any rate the individualist is not 
likely to be driven off the field. 


sin 

0 per The truth is that under present-day conditions agree- 
result {| ments in the marine market are extraordinarily difficult 
nder. | to enforce. The market is big; it is widely scattered ; 
ough | it is very hungry; it is very jealous for its local business ; 
With it is made up largely of agencies that are difficult to 
nents control; and there is no one body that can speak with 
emed | the voice of authority for all its constituent members. 
snies’ There probably never was a team more difficult to drive 
| the than a team of marine underwriters, and while we may 
arine 9 respect and admire their sturdy spirit of self-reliance 
e we § and independence, we cannot withhold our sympathy 
tting ] from those whose official duty it is to draft agreements 
it?” J for them, and when drafted to see that they are enforced. 
nt of Whatever the usefulness of these agreements may be, the 
time | rcovery of the market depends in the long run on the 
the J common sense of underwriters and on the strength of 
| the | mind required to keep off a risk when everyone knows 
edy, that it cannot pay at the rate. 

ging 





POLITICS AND THE NATIVE IN SOUTH AFRICA. 
(BY A CORRESPONDENT.) 


8 at 

Ties TERE is no feature more striking, or, indeed, more ominous, 
hen in the recent history of the Union, than the growth of a 
ake, definite anti-native feeling. The phenomenon has its roots, 


undoubtedly, in the economic changes which have been 
brought about by the growth of large-scale industry in the 
Union. So long as the economy of the country was mainly 
agrarian—and largely on a subsistence basis—the native, 
whether he continued to dwell under tribal conditions in 
the reserves, or worked on the farms as servant or squatter, 
had a settled, if lowly, agrarian status, accepted as a matter 
of course. Even when the mines began to attract large 
masses of native labour, these stable, quasi-predial condi- 
tions persisted, for the native workers took service only 
on short contracts and returned to the reserves when the 


hat service was completed. Servants and squatters remained 
lete plentiful on the farms, and the settled worker of the towns, 
ong white or coloured, found his field of employment largely 
per unaflected by the mass of temporarily migrant natives. 
tic- Indeed, he derived a good deal of benefit from it in the 
ito- shape of widened scope of employment afforded by the 
had new developments which native labour rendered possible, 
ets and by the needs of the maintenance of the natives them-. 
nite vlves. There was a real segregation of fields of labour, 
a pperecily, at least, to the advantage of black and white 
0 ike. 
lly To-day, however, the rapid advance of industrial produc- 
the hon is profoundly disturbing this equilibrium. Natives are 
er- entering new fields of employment; in large numbers they 
the are becoming permanent residents of the towns; many are 
ids showing capacity for forms of labour well above that of 
ad, sheer unskilled manual toil, and contact has been estab- 
rd lished once for all with white and coloured labour in fields 
it 1 which these latter, until recently, held a monopoly. 
ut Meanwhile, the demand for native labour steadily grows, 
iB; and in some branches of labour natives have established a 
ed efinite superiority, even at rates which are considerably 
ed higher than those usually paid to natives, rates which in 
Some cases have been deliberately fixed in the hope of 
en offering a chance to the established coloured or white urban 
ad worker, 
ar A Government which had pledged itself deeply to the 
ar White worker—a “ poor man’s Government,” as it claims 
nt to be—could not ignore such tendencies. The Colour Bar 
ag ~ct was passed, but is not really in operation outside the 
iad nd mines. More effective is the “ civilised labour ” 
” Policy which consists essentially in a preference to white 


abour in all Government employment, and in the use of 
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Government pressure to extend the range of such employ- 
ment elsewhere. No great trouble is taken to determine 
the extra cost this involves. Wage Board awards, whether 
intentionally or as the result of sheer pressure of circum- 
stance, have much the same effect. The rate next above 
the lowest in any industry is usually fixed at such a level as, 
it is hoped, will encourage employment of the white or 
“‘ civilised ” coloured man. The whole tendency of Wage 
Board awards is thus in the direction of marking off a 
sphere of low-paid native labour from the rest, and con- 
fining the employment of natives to the lowest level. 


Nevertheless, the sheer economic value of the native 
continues to have its effect, and his penetration into the 
higher ranks of labour seems likely to take place in spite 
of all obstacles. Inevitably he is driven to adopt trade 
union methods, clumsily and confusedly enough, but with 
promise of ever-increasing effect as the influence of white 
guidance and assistance makes itself felt. Disposition 
to industrial organisation on the part of the native, and 
the steady attraction of the towns for farm-workers 
have, in turn, aroused the farmers and their pressure 
upon Government is added to that of the civilised town 
workers. 

The net result of all these tendencies, fully exploited as 
they are by the vote-hunting politician, is an alarmed 
condition of popular feeling which can easily be transformed 
into definite hostility towards the native as such. It is 
natural, therefore, that a ready ear should be turned towards 
proposals which, while purporting to be directed towards 
the saving of white civilisation, involve, in effect, an 
invitation to the white man to buttress the weaknesses of 
his economic position—real or supposed—by the use of 
his political advantages as against the native. This is the 
real meaning of the appeal which General Hertzog has made 
recently for support for his declared native policy. And 
a desire to secure for his own party a monopoly of the 
driving power which is afforded by the state of feeling that 
has been described, is sufficient to account for the systematic 
effort now being made to represent the Opposition as 
opposed to all measures for the protection of the white 
man. So the chance is seized to portray General Smuts 
as the advocate of a “‘ Black Dominion ” and as the avowed 
enemy of the poor white worker. The main motive is, 
beyond all doubt, electoral, and it would appear that the 
stage-setting for the coming General Election which the 
Government Party would like the country to accept is 
that of General Hertzog as the St. George of White Civilisa- 
tion facing the dragon of a Black Dominion as represented 
by General Smuts. 

Modern democratic electorates are notoriously susceptible 
to the operation of what may fairly be called “ cinema ”’ 
methods, and such a picture, painted in lurid colours and 
strong lines, will have its effect, in spite of the fact that 
General Smuts’ Party is, in the mass, quite as much 
opposed to a liberal native policy as is the rank and file of 
the Government Party. 


The tactics are clear enough, and truth of facts will 
have little enough to do with them. The main attack will 
be on the idea of an extended native franchise throughout 
the Union, beyond the strictly limited communal franchise 
which General Hertzog’s Bill proposes. The present Cape 
franchise will come to an end, even though existing native 
voters are left undisturbed. The fight will thus be directed 
against a supposedly “ Unionist ”’-dominated Oyposition. 
The inevitable result must be to throw the whole native 
question into a disastrous chaos of party cross-purposes 
and partisan irrelevancies, and to delay indefinitely both 
a direct approach to the native question as such and the 
reconstruction of parties so as to accord more closely with 
the real dividing issues. At the same time, the thinly- 
disguised appeal to the less efficient white to eke out his 
economic insufficiency by the use of his political advantage, 
and the systematic playing upon his fears for the future, 
must tend to induce a state of mind in which all calm 
consideration of the real facts becomes quite impossible. 
General Hertzog, who is leader of a party keen to win an 
election, and who finds himself driven by party exigencies 
to employ such dangerous weapons for the purpose, is also 
Minister of Native Affairs. He is, beyond all question, 
a@ sincere and conscientious man, so the situation into 
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which he now finds himself forced, may well compel one to 
ask anxiously whether an ordinary white democracy can 
ever be expected to take intelligent control of such a 
problem as South Africa presents. 

But no alterative seems possible, and the only hope lies 
in the education of the governing whites to a better under- 
standing of the real forces at work. 

A larger sense of African politics will have to come if 
the common destinies of black and white are ever to 
emerge from the swamps of party in which they are now 
so deeply plunged. Otherwise the native will come, 
though slowly, to the point where he is himself capable of 
taking charge of the situation—directly or indirectly—and 
then measures for the ‘‘ protection of white civilisation ” 
may wear a melancholy appearance in retrospect. 





Notes of the Week, 


The King.—Although the King’s medical advisers have 
not yet been able to announce that their patient can be 
considered as convalescent, His Majesty’s ability to 
travel, even though it was by ambulance, to the South 
Coast has marked, we may hope, the passing of yet 
enother milestone on the long and painful road to com- 
plete recovery. The demonstrations of popular interest 
and esteem which attended his journey last Saturday 
were a fitting and eloquent testimony to the admiration 
which the King’s brave fight in his sickroom at Buck- 
ingham Palace has won throughout the country, and to 
the whole nation’s heartfelt wish that for His Majesty 
health and the Sussex spring may come hand in hand. 





The Employers’ Reply—The answer of the National 
Confederation of Employers’ Organisations and the Federa- 
tion of British Industries to the proposals of the Melchett- 
Turner Conference was announced on Wednesday. Over 
a year ago, when Mr. Hicks’s speech at the Edinburgh 
Trade Union Congress opened the door for co-operation in 
industry, it was left to an individual employer, 
Lord Melchett, to evolve informal means whereby machinery 
of co-operation could be brought into being. Last July 
the Melchett-Turner Conference issued an Interim Report 
which added to the declarations of the conference on 
“ victimisation,”’ trade union recognition, rationalisation, 
and the relation of the gold reserve to industry, the 
important proposal that a National Industrial Council 
should be formally set up to hold regular meetings for 
“* general consultation ”’ on industrial progress, to establish 
machinery for “continuous investigations into industrial 
problems,” and to provide joint conciliation boards for use 
in cases where an individual industry failed of itself to 
settle a dispute. These proposals were accepted last 
September by a sweeping majority of the Trade Union 
Congress, whereas the two national bodies of employers 
who were invited to represent their side on the proposed 
Council have spent seven months in making up their 
minds. As itis, their reply is ambiguous and disappointing. 
They invite the General Council to meet them for the 
purpose of hearing an explanation of “the difficulties 
which stand in the way of consultation . .. through a 
National Industrial Council,” and of examining the 
possibility of the three bodies, “‘ within the limits of their 
respective representative capacities and powers, usefully 
consulting together upon matters of common interest to 
British industry.”” They express their desire for industrial 
peace, and “a better mutual understanding in industry 
generally’; but in the same breath they intimate that 
the Confederation and the Federation alike ‘‘ cannot accept 
the report”? of the Melchett-Turner Conference. It is 
regrettable that a decision of such paramount public 
importance should have been announced without a reasoned 
statement of the grounds for rejection. The initial impres- 
sion made by this er cathedra negative is singularly unfor- 
tunate. In default of further explanation, which, we urge, 
should be made public with the minimum of delay, it is 
difficult to appraise finally the employers’ attitude. The 
long delay in coming to a decision, the terms of the 
lamentable manifesto of the British Engineers’ Association, 
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and the known opposition on the part of other 
Associations to the principle of “ national,” as opposed to 
“ sectional’ negotiations with organised labour had 
already served as a warning that serious obstacles lay in 
the path of complete agreement on the Interim Report 
The best that can be said of the present development 
is that the door leading to the co-operation which we 
believe to be vital to the future of British industry is at 
least not shut. The proposed meeting between the three 
national bodies will be a meeting for the first time officially 
representative on the employers’ side, and though the 
cautious terms of the letter published on Wednesday are 
indicative of an industrial conservatism for which the day 
has passed, we hope that no feelings of disappointment will 
prevent the General Council accepting the new invitation, 
It is a critical moment when all whose words carry weight 
should refrain from hasty comment. Deep disappoint. 
ment at the loss of an immense opportunity must not be 
allowed to cloud our perspective, or to shut out of mind 
the possibilities that still remain. If the two groups of 
emplovers will publish their reasons and motives quickly, 
if the Trade Union leaders will show a little more of that 
patience which they have so admirably displayed, if the 
Melchett group, eschewing pique at the rebuff dealt to 
them, will use their good offices in liaison, we may yet 
see an admittedly dangerous situation turned to good. But 
let employers reflect upon the undeniable fact that if the 
Melchett conference is in reality to be nullified and its 
valuable pioneer work thrown away, the difficulties of 
Trade Union leaders who attempt to promote industrial 
peace and co-operation will be gravely enhanced. 


Employer’ 


The Bye-Elections.—Perhaps the most disquieting 
feature of the recent series of bye-elections is the revela- 
tion of a certain apathy on the part of the electorate. In 
one sense this is easily understood, for the members now 
returned will only enjoy a brief span of life before they 
have once more to put their fortunes to the test, and so 
those who elected them may well have felt that they 
were not bound to waste their time over what was only a 
dress rehearsal. On the other hand, party feeling at the 
fag-end of a long Parliament should be running high, and 
so the present apathy is a phenomenon which should 
seriously concern all three parties alike. Turning to the 
actual results, the Labour Party alone has cause for re- 
joicing, for their feat in winning ‘‘ all four.’’ There was 
little merit in their holding Bishop Auckland and Wans- 
beck, but in recovering North Midlothian from the 
Government they have shown their power to regain seats 
of a wavering record, while in winning South Battersea 
they have broken a longConservative tradition. The main 
lesson for the two older parties is one that is already well 
known. to everyone engaged in organisation work in the 
constituencies. It is that when a party has failed to 
contest a seat at one election it finds itself faced with 
overwhelming adverse odds at the next. In South 
Battersea the Liberal candidate had this lesson driven 
home to him by the forfeiture of his deposit, and in 
Bishop Auckland the Conservative candidate only 
escaped a similar admonition by the skin of his teeth. 
Finally, to judge from Ministerial comments, the Con- 
servative Party have yet to develop a sense of proportion. 
Once again Ministerial complaints have been heard that 
the Liberal Party, by fighting a seat, ‘* has let the 
Socialists in.” An examination of the results of these 
four contests, however, reveals the fact that in the aggre 
gate 54,901 votes were cast for Labour, 81,147 for Con- 
servative, and 18,896 for Loberal candidates; that 
Wansbeck and Bishop Auckland Labour had a ar 
majority over the other two parties’ votes combined; a 
that in North Midlothian the Labour margin over the 
Conservative vote was sufficient to leave little ground for 
supposing, on any probable division of Liberal votins 
that, had there been no Liberal candidate, the Conserv 
tive would have won. 


The Pact of the Lateran.—At midday on Monday, 
February 11th. in the Papal Palace of the Lateran at _ 
Cardinal Gasparri and Signor Mussolini, on behalf of ne 
Holy See and of the Kingdom of Italy, signed three ns 
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ments which together constitute a complete settlement of 
“the Roman Question.” The first instrument is a political 
treaty, the second a concordat regulating the status of 
the Roman Church in Italian territory, the third a financial 
convention. The actual texts have not yet been published, 
hut an official summary gives a fairly exact idea of what the 
terms of settlement are. In the political treaty, the Vatican, 
“43 at present constituted,” is recognised as a territory 
under the sovereignty of the Pope and not of the Italian 
Government. The Italian State is to provide the Vatican 
City with a railway station and with direct connection 
gith third states by telegraphic, telephonic, wireless, broad- 
casting and postal services ; and there is to be an agreement 
regarding the circulation on Italian territory of Vatican 
vehicles and aircraft. Persons residing permanently In 
the Vatican City are to be Papal subjects, and Papal 
officials and public buildings outside the boundaries of the 
Vatican are to enjoy certain extra-territorial privileges. 
Diplomatic relations are to be established between the two 
parties, and Italy recognises the Vatican's right to maintain 
ordinary diplomatic relations with other Governments. 
There is an extradition clause to obviate the danger that the 
Vatican enclave might become a kind of “ Alsatia ” ; and 
there is also a provision by which Italy will undertake the 
administration, in Italian territory, of criminal justice in 
respect of crimes committed in Vatican territory, if the 
Holy See so requests. The Vatican will take no part in 
“temporal competitions between other States,” though it 
reserves the right to the exercise of its moral and spiritual 
power. In consideration of this, Italy will regard the 
Vatican territory as neutral and inviolable. The most 
important passage in the treaty is a declaration in which the 
Holy See, after expressing its satisfaction with the agree- 
ments, “declares the Roman Question definitely and 
irrevocably settled, and therefore eliminated, and recog- 
nises the Kingdom of Italy under the Dynasty of the House 
of Savoy with Rome as the capital of the Italian State,” 
while Italy, on her part, ‘‘ recognises the State of the Vatican 
City under the sovereignty of the Supreme Pontiff.” The 
wi-lateral Italian ‘‘ Law of Guarantees ”’ of 1870 and any 
other law or act contrary to the treaty is declared abrogated. 
It will be seen that the Vatican plays here the réle of a 
local territorial state and not of a world-wide society 
living on a higher plane than the political and the territorial. 
Thus Italy re-establishes the temporal power of the Pope 
seven years after Turkey, following Italy’s example of 
1870, had abolished the temporal power of the Caliph. 
It may be noted further that, meanwhile, the Turks have 
secularised their education and their law, whereas the 
Italians have re-established compulsory religious instruc- 
tion and the regulation of marriage by Canon Law in the 
concordat which is the second of the three instruments 
signed on Monday. Are we to understand that in Italy, 
henceforth, divorce and re-marriage will be legally im- 
possible? If so, this will be the most searching test of its 
se to which the Fascist régime has yet submitted 
Itself, 


China and Japan.—Last week, it seemed as though the 
Sino-Japanese negotiations in Nanking were at last on 
‘fair way towards resulting in agreement, and the prospect 
was hailed with relief by all the friends of peace and 
stability in the Far East. It is true that the Nanking 
Government has already arrived at settlements with all 
the other foreign Powers—except the U.S.S.R.—with 
Which China is in close relations. Yet so long as a dis- 
agreement between China and Japan remains unresolved, 
the international situation in the Far East cannot be 
tegarded as secure; for these two neighbours are divided 
Y too acute differences of material interest in the present, 
and by too bitter memories of conflicts in the past, for any 
lation between them short of a complete and precise 
agreement to be indulged in with safety. This being so, 
It was disappointing to hear from Tokyo last Sunday the 
news that a hitch in the negotiations had occurred since 
the Japanese delegate at Nanking had reported progress 
% Baron Tanaka. The outstanding question, of course, 
8 that of settling the Tsinanfu incident of last year, in 
Which Kuomintang soldiery of General Chiang Kai-shek’s 
*ommand attacked the Japanese residents in the capital 
of Shantung, and thereafter the Japanese forces stationed 
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there shelled and stormed the Chinese city. Is there only 
to be Chinese compensation for Japanese losses, or is the 
compensation to be mutual? This seems to be the point 
on which the hitch has occurred. Baron Tanaka is appar- 
ently unwilling to accept the principle of reciprocity, on 
the ground that the Chinese started the mischief. The 
Chinese might feel tempted to answer that their soldiery 
were provoked by the unwarrantable presence of a Japanese 
force in the interior of a foreign country with which Japan 
was not at war. In any case, it is obvious that it is far 
less difficult for the Chinese to comply with Japanese 
desiderata if the principle of reciprocity is recognised in 
some form. Intransigence would not appear to be either 
in the best interests of Japan or in the wider international 
interest (from which Japanese interests are inseparable) 
of peace and stability in the Far East. Incidentally, we 
may thank our stars that no similar complication has been 
imported into Sino—British relations by the presence of 
the British Defence Force at Shanghai. 


The Reparation Experts’ Conference.—This week has 
seen the first sessions in Paris of the Committee of Experts 
appointed for the purpose of drawing up proposals for a 
final settlement of the problem of Reparations. The work 
of the Committee, which has elected Mr. Owen Young as 
president—the British representatives being Lord Revel- 
stoke and Sir Josiah Stamp—will be watched with anxious 
interest, though their decision to hold their deliberations 
im camera debars us from having material on which to base 
an estimate of the extent of progress being achieved. It is 
understood that on Tuesday, Dr. Schacht, Director of the 
Reichsbank, presented the German view, and that on the 
following day he amplified his statement in the light of 
various questions and points raised by the other delegates. 
In view of the complexity of the far-reaching problems 
which this advisory committee of experts has to consider, 
there need be no disposition on the part of the public in 
any country to be impatient if the proceedings have to 
extend over a substantial period. 


The Week in Parliament.—On Monday the Ministry of 
Labour’s Supplementary Estimate of £366,000 on account 
of “ transference ’’ and training centres for the unemployed 
led to a debate in which the House listened wearily 
to automatic criticism from the Labour benches that the 
Government was doing no more than nibble at the edge of 
a problem for which the critics themselves had no practic- 
able solution. Tuesday saw the rejection of the Corporation 
of London (Bridges) Bill, and the end, it may be hoped, of 
a proposal which was generally regarded as likely to 
aggravate rather than to ease the London traffic problem. 
The abandonment of the scheme to build the St. Paul’s 
bridge leaves the way open for early progress with the more 
important projects at Charing Cross and Waterloo. For 
the rest, Parliament has been glumly occupied with the 
Report Stage of the Local Government Bill. Amendments 
by the Government included one providing for an extension 
of the maximum membership of guardians’ committees 
from 24 to 36, the abolition of disqualification from mem- 
bership of a county or county borough council solely by 
reason that the candidate or a member of his family has 
entered an institution as a pauper lunatic, and an amend- 
ment enabling the Minister to reduce any council’s annual 
block grant should he be satisfied that it is neglecting its 
public health duties. The chief rejected proposals of the 
Opposition were the omission of the clause compelling 
recovery of the expenses of medical treatment, and an 
amendment to enforce consultation with voluntary hospitals 
in the drawing up of an administrative scheme. Mr. 
Chamberlain, who announced that elected guardians are 
once more to take office in Bedwellty and Chester-le- 
Street (but not in West Ham), embodied his personal 
desire for the break-up of the deterrent poor law in an 
amendment declaring that councils, in preparing adminis- 
trative schemes, ‘ shall have regard to the desirability of 
securing that all assistance which can lawfully be provided 
otherwise than by way of poor relief shall be so provided.” 
The insertion of such pious declarations in Acts of Parlia- 
ment does not endow them with operative force, we may 
remark, however admirable be the intention. 
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the January returns contain distinct elements of hope. 
Imports are £14-6 million higher than in December, and 
£15-7 million fhigher than in January last year. Exports, 
too, reveal an improvement, amounting to £6-5 millions, 
when compared with December, and £7-1 million against 
January last year. Re-exports are not quite so satisfactory, 
as although they are £731,000 above the December level, 
they are £496,000 below those of January a year ago. In 
interpreting the changes between December and January, 
account must be taken of the fact that the former was a 
‘* holiday month,” but even so, the figures are encouraging, 
especially as raw material imports alone have increased 
by £8-3 million. 








MONTH OF JANUARY. 
1929. Increase or Decrease 
compared with 1928. 
£ % 

ITE + <iuiicnusenchinsoeeinsnsbihooeobbepboncts + 15,670,572 | +15-°6 
British exports. + 1,136,874 | +11-9 
Re-exports ... 96,103 | — 4-8 
Total exports r + 6,640,771 | + 9°5 
Excess of imports over total exports ..... 39,373,856 | + 9,029,801 | +29-8 


Considering raw material imports in detail, last month’s 
results are distinctly encouraging. If January last be 
compared with January, 1927, increases were recorded in 
such important items as Iron Ore, Timber, Cotton, Flax 
Hemp and Jute, and Rubber. The chief decreases are in 
raw Silk and dry and dry-salted Hides. As the following 
table shows, in the case of some items the 1929 figures are 
the best of the three years given :— 





Some Leaping Raw MATERIAL Imports. 
(Quantity Retained.) 
Month of January. 
1927, 1928. | 1929. 

i ine ee abana tons 144,296 | 371,098 490,465 
Wood and timber, soft sawn ............... loads 281,337 | 183,196 299,151 
IR TINIIT «<< cspencennasenopercanbesooapenes centals | 2,242,955 | 825,051 | 2,349,873 
Wool, sheep’s and lambs’ ............... centals 800,640 | 697,157 694,787 
PITT Jsscsuannsnsebiotsindsiigisinedeepoensbé 380,853 487,774 352,164 
Flax, hemp and jute 43,712 47,527 60,476 
Cotton seed ........... tons 47,648 44,574 71,241 
Flax or linseed ........ 14,992 21,153 17,339 

, crude ..... - 28,350 36,927 36,557 
TTD iihiicasinehenseespivnenoeseniosenbene 76,667 39,907 40,185 
SIN cs. cntbicénghnsnecbarakinpsooroabeoanin 66,271 78,028 31,893 
Ww Didéoccdenkncdepnepseessanenerenbenans 2,162 1,965 3,447 
SU chshéhsbaisbuninbusedeepsnssinabennenek 228,291 43,039 267,693 





Exports, too, are encouraging. Coal is up to 4-5 million 
tons, and iron and steel to 421,000 tons, or nearly double 
the 1927 figure. The cotton and wool figures show a decided 
improvement, and with one or two exceptions the whole 
table bears a favourable aspect. 


Some LEapInNG Exports. 


Month of January. 





1927, 1928. | 1929. 
as Asics sconstivveibshonedaampale tons 4,092,879 | 3,904700| 4,472,631 
EE IS tons . 20,670 40,421 
Railway material..................++6 tons 10,144 63,807 51,635 
Total of iron and steel manu- 

219,369 332,185 421,191 


39,572 50,176 52.175 
14,361,400 | 13,276,900 | 15,152,500 
322,344,800 | 337,406,100 | 379,342,300 
29,61 "025 31,245 
11,468,800 | 13,105,200 | 12,424,600 
4,437,800 | 3,813,900 | 6,138,300 
6,378,300 | 7,693,000 | 6,411,200 





62,088 71,848 67,711 
33,951 40,636 27,016 
377,323 374,516 491,851 
698 1,903 4,218 
3,826 2,673 4, 58 





Too much must not be made of a single month’s results, 
but the general impression of the January trade returns 
is that 1929 has made a good start. Unless the rise in 
Bank rate has an untoward effect, there seems every likeli- 
hood that the current quarter may prove relatively good. 
The testing time, however, will come after Easter, when it 
will have to. be seen if trade can escape the usual summer 
set-back and the uncertointies caused by the General Elec- 
tion. 


January Overseas Trade.—As was the case a year ago, 








Shipping Freight Index Number.—The average level of 
whole-cargo shipping freights, as measured by our Index 
Number, was 3.1 per cent. lower in January than in the 
previous month. The total figure of the Index Number 
for last month works out at 127.6, as compared with 
114.6 a year ago, while the mean for the month of 
January in the four years 1924-27 was 131.1. The recent 
movements of the various groups in the Index 
summarised below: — 


(Average 1898-1913=100.) 


_—————_—$ KK 


are 




















Average} Jan., Nov., Dec. 
1913, | 1928, | 1928” | i928, | igi 
European Waters ..............0000 110-0 | 106-7 | 121-9 | 122-1 | 119.2 
North America ..........scccccsce, 113-1 | 106-9 | 133-0 | 131-3 | j29.- 
South America \..........scs, 123-4 | 111-4 | 123-8 | 125-6 | i268. 
India “| 106-3 | 113-6 | 117-8 | 126-8 | a3 
117-4 | 121-4 | 125-1 | 127-4 | j263 
PR isisirencteonionensscioare 127-9 | 127-3 | 153-1 | 156-7 | l4p4 
it a 16-3 | 114-6 | 129-1 | 131-7 | aa76 


sores genettapeeeeeneasnceennsnanantapee ants een teeremennticetitins 

The month’s changes in the Index of each group and 
sub-group are shown in the following table, the figure 100 
representing in each case the average rate during the basic 
period 1898-1913 :— 














Index ape. oe Index | Ine. or 
Number! points. Number} points 
Home trade.............. 94-1 | —5-4 | South America—Out- 
Bay—outwards......... 130-3 | —7-3 SED i cnnceece<nnasses 94-9) — 2:5 
Bay—homewards...... | 140-3 | +3-2 | South America — 
Mediterranean—out- homewards ............ 155°4] + 16 
SEE Gpishbacsiasecedse 146-0 | —1-1 | India—outwards ...... 124.2) -21 
Mediterranean—home- India—homewards ... | 123:2 |} — 4:2 
_ . eeerereeeese 110-4 | —1-2 | Far East, etc. .......... 126-2 | — 1:2 
North America ......... 128-6 | —2-7 | Australia ............... 142-4] —14-2 


Outward coal freights last month had a _ weaker 
tendency in all directions. Demand for space on grain 
account was fairly well maintained, but on the whole less 
active than in Decemver. The Plate market was firm, 
but rates from Australia broke sharply as the result of an 
announcement of lower freights to be charged by the 
Conference lines. North America and the East were 
quiet. Converted to a percentage of the average for 1913 
the total figure of our Index Number for January is 109.6 
(1913=100), as compared with 113.2 in December, and 
98.5 a year ago. 


Rubber Prospects.—The rise in rubber prices has proved 
less temporary in character than was expected by some 
observers, having now been maintained for the best part 
of a month. A firm of Mincing Lane produce brokers, 
Messrs. Wm., Jas., and Hy. Thompson, in the current issue 
of “‘ The Rubber Quarterly,” suggest that the coming year 
may see something like equilibrium in world production 
and consumption of the commodity, despite the additional 
supplies from British areas under a régime of unrestricted 
production. Their figures are as follows :— 


RvuBBER PRODUCTION AND CONSUMPTION. 
































1929 
1926. | 1927. | 1928. | (Esti- 
mated). 
Production (Thous. tons)— 

British controlled areas......... 413 380 424 483 
Rest of world ..........cseeeeeeees 208 225 222 224 
ME, Sciexdesitnanesshovessie 621 605 646 707 

Consumption (Thous. tons)— 
j <A WUb seus cdeidecdsesmensnsteses 366 370 441 445 
Rest of world ............ alates 175 210 238 | 260 
SI ari irate aus 541 580 679 | 705 


Note.—The “ British controlled” production figures include the 
output of British-owned estates in the Dutch East Indies. 


Last year’s increase of American consumption was, 
say the least, opportune, coinciding as it did with the 
British Government’s decision to abolish the restriction 
scheme. As regards the recent enhancement of prices, an 
American correspondent writes to us criticising the market 
for its lack of foresight. He declares that a sense 0 
proportion was wanting among producers and traders, 9 
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that many individuals who could never see the top of the 
dizzy heights of 4s. 6d. in 1925 were equally unable to 
understand that 9d. in 1929 might be too low. It has 
frequently been remarked that the law of supply and 
demand is almost invariably suspended in the rubber 
market, and that the principal factor influencing prices 
ig merely the current market ‘‘ sentiment.’’ What, asks 
this correspondent, can be said in favour of basing such 
an important factor on the opinion of operators who are 
themselves so unstable? While Mincing Lane and New 
York markets were in despair over the further price slump 
which was to follow the arrival of enormous estate ac- 
cumulations, manufacturers were rapidly increasing con- 
sumption and available stocks were diminished almost to 
vanishing point. ‘The markets are now beginning to realise 
that the accumulations will not more than serve to 
replenish the depleted visible stocks, while the volume of 
roduction and consumption this year is expected ap- 
proximately to balance. One might therefore expect a 
more or less stable market around present levels; but 
speculators in London and New York are believed to own 
some 40,000-50,000 tons, mostly at low prices. That 
speculators should have been permitted to assume a position 
of such great power, at a time when the technical position 
of the market appears to be in their favour, is unfortunate, 
and it is not improbable that we may in consequence have 
to face periods of wider fluctuations than we have ex- 
perienced for some considerable time. These remarks are 
scarcely likely to find universal acceptance, but we print 
them as representing the views of an informed and critical 
observer in the United States, where two-thirds of the 
world’s rubber is at present consumed. 


Wheat in 1927-28.—We have received from the Food 
Research Institute of Stanford University, California, the 
December number of ‘‘ Wheat Studies,” which gives a 
statistical review of the World Wheat Situation in the crop 
year 1927-28. The main features of last year’s wheat 
history were described in the Economist of January 12th, 
but some fresh figures have been collected in this useful 
jounal. The approximate value to the farmers of wheat 
crops in the United States, Canada, the Argentine and 
Australia appears to have been $2,051 million, against 
$2,066 million in 1926-27, and $2,037 million in 1925-26, 
while farmers in Great Britain, France, Germany and Italy 
together received some $1,107 million for their crops, 
against $3,182 million in 1926-27, and $1,256 in the 
previous year. British farmers did particularly badly, 
thanks to the unmillable quality of much of their1927 crop. 
These values should be compared with the total yields 
which they account for. The 1927 crop in the four great 
exporting countries totalled 1,667 million bushels, com- 
pared with 1,620 million in 1926 and 1,377 million in 1925. 
The corresponding figures for the above four European 
countries were 650 million, 600 million, and 748 million 
bushels. These figures reveal the very low elasticity of 
demand for wheat, since the larger the aggregate crop the 
less the total price obtained for it. The low prices which 
ruled in the latter half of 1928, largely on account of big 
crops in Canada, and in spite of the retention of heavy 
supplies in that country over the end of the year, will 
probably bear out this contention even further. Figures 
of wheat consumption indicate that although the total 
quantity consumed in this country has remained fairly 
constant, the consumption per head has slightly declined 
i the last four years; we suspect that the peculiar con- 
ditions of 1926-27 may have accounted for this, rather 
than any secular causes. Per-capita consumption in 
Western Europe generally seems to have increased, a 
Particularly large rise being shown by Germany, presumably 
through the improvement of her economic condition after 
the 1924 settlement. The work of reconstruction is also 
reflected in the greatly increased consumption per head 
in Eastern Europe. 


Canadian Trade Relations with the United States.— 
Our Ottawa correspondent writes :—Events and develop- 
ments at Washington are being followed with keen atten- 
tion by Canadians for the intelligible reason that they 
Sense the possibility of serious repercussions on their 


own economic fortunes from changes in American fiscal! 
policy. They are evincing particular interest in the hear- 
ings of the Ways and Means Committee of the House of 
Representatives, and have carefully noted the almost 
complete unanimity of the demands for higher duties on 
farm products on the part of the agrarian organisations of 
the United States. It is quite plain to intelligent 
Canadians that, if the tariff schedules submitted to the 
Committee on behalf of the American Farm Bureau 
Federation are translated into legislation, the interests 
of the Canadian farming community are bound to be 
seriously affected. If the outflow of farm produce to the 
United States is checked by higher duties, a decline in 
rural purchasing power is inevitable, and business will be 
adversely affected in many directions. Canadians are 
bound to feel a certain measure of resentment at this, 
and undoubtedly there will arise a demand for retaliatory 
measures in the shape of higher duties on American 
imports. Herein lies a possibility of the restoration of 
the fortunes of the Conservative Party, which has shewn 
no sign of making any headway in the country during 
the past year. Its leaders will exploit the situation to 
the best of their ability by arguing that they alone are 
willing to put in force the drastic remedies necessary to 
meet American fiscal aggression. It is considered signifi- 
cant that Mr. A. E. Darby, the secretary of the Canadian 
Council of Agriculture, which has been the chief centre 
of the anti-protectionist elements, seemed, in some obser- 
vations which he recently made before the Tariff Advisory 
Board at Ottawa, to contemplate with equanimity the 
possibility of a retaliatory fiscal policy. If the farmers of 
Canada were in a mood to support higher tariffs, the 
Liberal leaders might decide to fall into line with national 
sentiment; but such a course would involve an abandon- 
ment of the traditional party policy of reciprocity with 
the United States, and the country might still prefer to 
entrust the responsibility for a policy of fiscal warfare 
with the United States to the party which honestly advo- 
cates it. The Liberals are naturally full of apprehensions 
about developments at Washington, and are hoping that 
influential American voices will yet make themselves 
heard against any upward revision of the tariff which 
would seriously affect trade relations between the United 
States and her best customer. One great American dairy 
corporation, for instance, has millions of dollars invested 
in Canada, and it would be hard hit by any tariff which 
raised the duties on milk and cream. Altogether, there 
are some five billion dollars of American capital invested 
in Canada, and many American-owned plants and indus- 
tries would be greatly inconvenienced if, as the result of 
higher tariffs decreed at Washington, a Canadian Govern- 
ment increased the duties on American imports and in- 
creased the price of the machinery and raw material 
which they import from the United States. The Canadian 
Liberals therefore believe that, although some duties will 
be raised, the final results of the tariff revision now 
planned at Washington will not be as harsh as present 
appearances indicate. 


Trade in East Africa.—Following so closely on the 
publication of the Report of the East African Commis- 
sion, this year’s Report* of the Deputy-Trade Commis- 
sioner at Nairobi will be received with more than usual 
interest. It is on the whole an encouraging document; 
the outlook in East Africa is reported to be ‘‘ much more 
hopeful than it has been for some time past,’’ and the 
territories are described as ‘‘ a fertile field for invest- 
ment generally.’’ With regard to the import trade, 
competition in certain lines which are of great import- 
ance to the United Kingdom is becoming very keen, and 
British manufacturers are warned to look to their laurels. 
This necessity is most marked in the case of textiles and 
certain branches of machinery and of steel goods. The 
Deputy-Trade Commissioner draws the attention of Man- 
chester merchants to the progressive cartellisation of the 
channels of trade between Japanese, Dutch, American, 
and German manufacturers and their clients in East 
Africa. On the whole, the bulk of the East African 
market is dominated by considerations of price rather 


H.M. 


* Published by the Department of Overseas Trade. 
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than of quality, so that competition with British goods 
is bound to be keen in certain classes. Experience 
shows, however, that there is an important market for 
goods of British quality, and though that market is at 
present far from going unchallenged, the evidence is 
that with more attention to the quality of their local 
agents, British merchants should be able to take up the 
challenge with equanimity. 


British Trade with Argentina.—Two of the points 
which emerge most conspicuously from a study of this 
year’s Report of the Department of Overseas Trade on 
Commercial, Economic, and Financial Conditions in the 
Argentine Republic* are the strength of the position of 
the United States in the Argentine import market and 
the growth of Italian competition in certain departments 
of that trade. In cotton yarns and piece goods and 
woollen piece goods Italian trade is growing, particularly 
in those classes which used formerly to be supplied by 
Great Britain. American competition is most marked in 
machinery, electrical materials, radio apparatus, hard- 
ware and rubber goods, while the motor-car market is 
completely dominated by the United States. In 1924 
23.6 per cent. of total imports into the Argentine were 
from Great Britain and 23 per cent. from the United 
States. A slight but steady diminution in the one and 
increase in the other has reversed the position, and in 
1927 the proportions were 19.9 per cent. from the United 
Kingdom and 26.5 per cent. from U.S.A. The position 
of the principal Continental competitors—Germany, 
Italy, France, and Belgium—is scarcely changed. In 
view of the keenness of competition, it is important to 
draw the lesson which is clearly brought out by the 
detailed discussion in the Report of the markets for the 
various classes of goods. Where British producers have 
lost ground it has often been because of their reluctance 
to depart from their standard specifications, and where 
they have improved their position it has been largely as 
the result of willingness to make concessions to peculiari- 
ties of local taste. For example, the reasons for the 
improved British trade in manufactured stationery are 
given as “‘ specialisation and concentration, direct and 
more efficient representation, and greater adaptability of 
the British mills in making the necessary alterations 
from their particular standards.’’ If other British indus- 
tries would imitate the stationery manufacturers, not 
only in their adaptability, but in their ‘‘ direct and 
efficient representation,’’ there is no reason why the 
United Kingdom should not resume her rank as the lead- 
ing exporter of goods to the Argentine. 


American Anti-Trust Legislation.—Complaints against 
interference with the business rights of others and 
collusive agreements among competitors have played a 
considerably greater part in the actions brought under the 
anti-trust law in the United States than complaints 
against consolidations as such, according to the analysis 
of cases decided in the courts. A report by the National 
Industrial Conference Board, New York, states that 
during the first 37 years since anti-trust legislation came 
into force, out of 436 decisions 262 were private suits for 
damages or injunctions. The remaining 174 cases were 
governmental actions to curb aggressive interference with 
the business rights of competitive enterprise, in about 
half of which injunctions were sought by the Government 
against labour organisations to protect employers from 
impairment of their property rights by strikes or organised 
boycotts. Of these governmental actions only 38 were 
found to have been ‘‘ predicated primarily upon consoli- 
dation ’’; and in less than 9 per cent. of all cases, in- 
cluding private suits, were the defendants attacked 
simply as mergers. It is the Board’s conclusion that in 
not more than 10 per cent. of the cases in which the 
penalties of the anti-trust acts have been invoked in the 
courts, have industrial mergers as such been the occasion 
of complaint. Moreover, only seven of the total of 38 
merger cases were instituted during the decade 1917-1927, 





* H.M. Stationery Office. 3s. net. 


which shows that the need for Government action against 
trusts has lately become less. The report of the Board 
admits that confusion and controversy occasioned } 
conflicting court decisions under the anti-trust law have 
created much uncertainty among business men as to what 
policy to pursue in respect to contemplated mergers, It 
emphasises the difficulties existing in this respect in the 
field of railroad transportation, where consolidation jn 
principle has official sanction by special Congressional 
enactment. Existing anti-trust legislation, however as 
interpreted and administered by the courts, is declared 
as neither excessively severe nor repressive. It is pointed 
out that evils that might come from an inflexible and 
inelastic rule, either of narrow restriction or of broad 
licence, would certainly outweigh any ill effects that 
attend the operation of the anti-trust law as now 
enforced. 


Prudential Assurance Company.—The Directors of the 
** Prudential ’’ announce that the following rates of 
reversionary bonus have been declared on participating 
policies in the ordinary branch of the company for the 
year 1928: £2 6s. per cent. on endowment assurances and 
£2 10s. per cent. on whole-life assurances. This is an 
increase over the rate declared last year of 2s. per cent. 
in the case of endowment assurances and 6s. per cent. in 
the case of whole-life assurances. These are imposing 
bonuses, and emphasise the fact that the ‘‘ Prudential ” 
is now a formidable competitor of the ordinary life 
offices. The company’s bonus has been increased in 
successive stages since the war from 28s. per cent. in 
1919, to 32s. per cent. in 1922, and to 42s. per cent. in 
1925. The most interesting part of the present announce- 
ment is the fact that the company has decided to follow 
the lead first set three years ago by the “‘ National 
Mutual ”’ in granting a differential rate of bonus to whole- 
life policyholders. There is no doubt at all that under 
present conditions the rates of premium charged by the 
majority of offices earn higher bonuses for whole-life 
policyholders than for endowment assurance policy- 
holders, and consequently that in these circumstances 
there is no justification for continuing to allot the same 
rate of bonus to both classes of policy. The bonus 
announcement has been quickly succeeded by an inti- 
mation of the rates of dividend declared for 1928, as 
follows: ‘‘ A ’’ shares of £1 fully paid, 944 per cent.; 
‘*B”’ shares of £1 with 4s. paid up, 25 per cent. In 
recent years the ‘‘ A ’’ shareholders, who are interested 
mainly in the life branch, have been accustomed to 
receive an increase in dividend of 2} per cent. per annum 
and the 1927 dividend was at the rate of 90 per cent. 
The extra 1% per cent. on this occasion is due to the right 
of ‘‘ A’’ shareholders to receive one-third of any divi- 
dend paid on the ‘‘ B ’’ shares. These ‘‘ B ’’ shares were 
created in 191° when the company commenced fire and 
general business, and the dividend now declared is a 
maiden one. For this long period of waiting the marine 
losses have been mainly responsible, and it may be 
assumed, in view of the dividend declaration, that the 
marine branch is no longer a cause for anxiety. It may 
be noted that 25 per cent. on the ‘‘ B ’’ shares will cost 
£50,000, and that this sum is well within the interest 
earnings amounting to £72,251. At the present price of 
27 the ‘‘A’”’ shares yield 34 per cent. net, while at 
45s. the “‘ B ’’ shares yield 21 per cent. net. 


National Provident Institution —The report for the year 
ended November 20th, 1928, shows that the Institution 
issued in that year new policies for a total net sum 
assured of £1,511,950, compared with £1,190,497 in the 
preceding financial year. Included in these amounts were 
policies effected for single premiums totalling £187,914 
last year and £67,516 in the year 1926-27. The National 
Provident has been rather lagging behind in recent years 
in new business, and‘the increase now recorded is all the 
more gratifying, although the Institution’s history and 
organisation equip it to transact a much larger business 
even than the present amount. The net rate of interest 
earned on the life assurance funds works out at 
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£4 14s. 2d. per cent., compared with £4 13s. 7d. per 
while the expense ratio, excluding the special 


er of the quinquennial valuation, was 11.4 per 
vent., compared with 12 per cent. The accounts are 


evidently under the influence of the aftermath of the 
quinquennial valuation, for the amount paid out in cash 
ponuses is almost £200,000. The report states that the 
amount distributed for the quinquennium in bonuses was 
¢1,249,714. As already stated, £199,425 was paid in 
cash, £1,319,705 was added as reversionary bonuses to 
policies, and reductions of premium amounting to £17,140 
were granted. The terms for cash surrender of bonuses 
offered by the Institution are generous, and a charac- 
teristic of the quinquennial valuation has always been an 
unusually large proportion of bonus surrendered in cash. 
The amount paid in surrenders last year was £77,782, 
compared with only £28,975 in the preceding year. As 
so often happens in a year following a quinquennial 
distribution, a number of policyholders surrendered their 
policies. 


Scottish Widows’ Fund.—After strengthening the basis 
of arriving at the actuarial reserves by reducing the rate 
of interest assumed in the calculations from 3 per cent. 
to 23 per cent., the directors have declared, out of the 
resulting surplus, a reversionary bonus at the rate of 42s. 
per cent. per annum compound for the quinquennium 
ended December 31, 1928. This bonus compares with 
40s. per cent, declared for the preceding five years ended 
December 31, 1923. 


Life Office Bonus Announcements.—The Pearl have 
decided to declare in respect of the year 1928 a rever- 
sionary bonus of 46s. per cent. simple on all with-profit 
policies in the ordinary branch. This bonus represents an 
increase of 4s. per cent. on that for 1927. The Refuge 
announce for the year 1928 a reversionary bonus at the 
rate of 44s. per cent. simple in respect of with-profit 
policies in the ordinary branch. This bonus is at the 
same rate as that for the preceding year. 


Transvaal Output in January.—A good start has been 
made for 1929 in the Rand gold-mining industry. The 
output for January is better than any output for that 
month shown in our table below. The output for January 
amounted to 876,452 ozs. of fine gold. For January, 
1928, the output was 843,857 ozs. of fine gold. The 
following table shows the monthly output since the 
beginning of 1923: — 











Months of 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. 
Fine Fine Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
January ... | 764,469 | 796,768 | 823,692 | 796,270 839,782 843,857 | 876,452 
February 704,979 | 760,617 | 753,925 | 753,924 779,339 816,133 ‘i 
March «+» | 761,586 | 795,671 | 825,479 | 834,340 860,511 877,380 <<a 
743,651 | 768,923 | 787,519 | 803,303 824,014 825,907 
May icabakaen 786,564 | 809,003 | 813,249 | 849,214 859,479 886,186 
June ....., 755.309 | 773,053 | 780,251 | 852,145 855,154 862,363 
July ...... 754,306 | 829,437 | 818,202 | 860,134 851,86) 867,211 
August 769,371 | 809,571 | 808,218 | 843,854 863,345 891,863 
September | 739,504 | 799,422 | 797,247 | 839,939 842,118 857,731 
ober 793,842 | 827,583 | 812,832 | 853,296 855,743 897,720 
November 780,639 | 802,313 | 787,633 | 840,276 848,059 872,484 
mber 778,849 | 825,273 | 791,455 | 836,157 851,225 859,761 


Total ... |9,133,060 |9,597,634 {9,599,702 |9,962,852 |10,130,630 |10,358,596 | 876,452 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 

June, 
1928. 


Jan,, 


Oct., ’ 
1929. 


1928 


July, 
1928. 


Aug., 
1928. 


Sept., Nov., Dec., 
1928. 1928. 1928. 





























Gold mines | 197,186 | 194,584 | 194,788 | 194,936 | 193,147 | 190,870 | 187,970 | 192,526 
hay 16,533 | 16,724 | 16,767 | 16,803 | 16,506 | 16,241 | 16,059 | 15,845 
mn 


mines | 4,839 4,535 4,807 4,889 4,762 4,481 4,444 5,056 


a fh | | | 


218,578. | 215,843 | 216,362 | 216,628 | 214,415 | 211,592 | 208,473 | 213,427 
{0 eeceetrrreenenreepentenneseeentiesemsin celeritete tee etcetera ctiaianiaeeeneeS 
The number of natives employed at the gold and diamond 
mines showed an increase in January. There was, how- 
ever, a decline in the number employed at the coal mines. 


THE Royal Statistical Society announces that at a 
meeting of the society, on February 19th, Dr. A. Bradford 
Hill will read a paper on ‘* The Investigation of Sickness 
in Various Industrial Occupations.’’ The meeting will 
be held at 5.15 p.m. in the Hall of the Royal Society of 
Arts, John Street, Adelphi, W.C.2. 


Oversea Correspondence. 


UNITED STATES. — SHARE MARKET — CAPITAL 
ISSUES—RAILROADS—PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
New York, February 1. 


Tue share market continues to disappoint the hopes of 
its enemies and to prove groundless the fears of its 
friends. After a pericd of striking irregularity—during 
which individual favourites advanced sharply, other 
shares fell back, and the market as a whole made little 
progress, while margin requirements were increased and 
apprehensions rose as to the stability of the price struc- 
ture—the market showed uniform strength to-day and 
pushed ahead vigorously to new high average levels for 
both industrials and rails. This advance occurred despite 
an increase during the past week of $116,000,000 in 
brokers’ loans, which carried the total for this item up to 
a new record level. It also occurred in the face of a rise 
in the call money rate, probably occasioned by first-of- 
the-month demands, to 8 per cent. Under the circum- 
stances it would appear that the technical position of the 
market must have been weakened less during the past 
few weeks than most observers had believed. Among the 
factors that have contributed to the advance is a realisa- 
tion that the month-end money squeeze was milder than 
had been anticipated. It is now generally recognised that 
the credit situation developed satisfactorily during 
January, the contraction at the Federal Reserve Bank 
being considerably greater than had been expected and 
the strengthening of its position (as reflected in the rise 
of its reserve ratio to 80 per cent.) being such as to make 
any advance in its discount rate quite improbable. In 
addition, the continued import of gold—$10,000,000 
being gained in the week—the absence of further French 
earmarking, and the additional purchases of the metal in 
London were reassuring as to monetary conditions. No 
one expects that money is about to become cheap; but it 
has turned out to be less hard to get than had been 
expected. There is also the feeling that the money 
market may continue its present character for a few 
weeks more—or until the usual demands for funds in 
anticipation of spring trade arise—which is generally late 
in February or early in March. It is also possible that 
official attempts to scare out the market have been over- 
done. 

One of the most interesting features of the present 
situation is the great activity in the new capital issues 
market, which, incidentally, contributes materially to the 
current rise in brokers’ loans. During January the new 
offerings aggregated approximately $750 million, and of 
this total perhaps $600,000,000 were accounted for during 
the past two weeks. In this flood of new capital issues, 
convertible bonds have been very popular, while a sur- 
prisingly large part of the total has represented securities 
issued for the account of investment trusts. This large 
amount of new investment trust money has had a sustain- 
ing effect on the share market in two ways. On the 
one hand, it has furnished buying power to support the 
market; on the other, it has supplied call money which 
has kept the rate for that kind of accommodation down. 

Railroad shares, which had been somewhat disappoint- 
ing recently, have been better, and this in part may be 
attributed to the Interstate Commerce Commission’s 
decision in the application of the New York Central to 
lease the Big Four, Michigan Central and certain other 
subsidiaries. The Commission did not issue an order 
authorising the lease, but it did declare that the lease is 
in the public interest and did indicate that it would grant 
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such an order provided the Central made satisfactory 
arrangements during the next six months for certain 
tributary ‘* short lines.’’ This was encouraging, as it 
indicated that the Commission at last is prepared to meet 
the railroads halfway and approve desirable features of a 
consolidation plan, at the same time indicating what 
steps are necessary to obtain full approval. The Com- 
mission also indicated that it would not itself determine 
the price at which minority holdings were to be taken 
over; it merely insisted that the plan include suitable 
arrangements for arbitrating or otherwise determining 
such values. This will diminish the attempts of obstruc- 
tive minorities to “‘ hold up ”’ lesser roads. The Com- 
mission also stated that the ‘‘ short lines ’’ should be 
taken over at their ‘‘ commercial value ’’ as determined 
in a manner similar to that for determining the value of 
minority interests. Altogether, the decision did much to 
create the impression that the Commission has aban- 
doned an attitude which many considered obstructive 
and which President Coolidge is reported to have consi- 
dered dilatory, and that itis now disposed to get ahead 
with consolidations in a businesslike manner. 

Industrial news continues generally good, with steel 
output at between 85 and 90 per cent. of capacity. 
There is, however, some slight weakening of iron prices, 
though those of steel remain firm. Results of corporation 
operations for 1928, as represented by annual reports now 
being published, are quite satisfactory. 


FRANCE. — ALSACE — FOREIGN TRADE—PRICES — 
REPARATION DELIVERIES. 


(FROM OUR CORRESPONDENT. ) 


Parts, February 13th. 

THE long debate in the Chamber on the Alsatian situation 
was brought to a close on Saturday with the voting of a 
resolution (Ayes 461, Noes 17) expressing confidence in 
“the patriotic attachment of the Alsace-Lorraine popula- 
tion to the Republic.’’ The minority, with the exception 
of two votes, consisted entirely of the ten Communist 
deputies not undergoing imprisonment and five so-called 
“independent ’’ Alsatian deputies of separatist tendencies. 
The debate clearly showed that the alleged separatist 
movement is largely the result of the discontent of a sub- 
stantial section of the population of the recovered provinces, 
due to the publicly announced intentions of the Cartellist 
Government, which came into power in 1924, to enforce 
in Alsace-Lorraine the policy of laicism in education which 
prevails in the rest of France. This situation was promptly 
and skilfully manipulated by Communist energy, in alliance 
with a section of the priests, the movement being largely 
helped by too drastic efforts on the part of the French 
Government to replace German by French as the national 
language. So far as can be seen there is little likelihood 
of Alsace-Lorraine developing into “ another Ireland,” and 
there is reason to believe that the thorough ventilation 
given to the matter in the Chamber has already removed 
much of the dissatisfaction that was undoubtedly felt by 
the population. The Government has still to test the 
feeling of the Chamber in regard to its proposals to permit 
the return of certain of the monastic missionary orders, 
which it considers necessary for the purpose of maintaining 
French influence abroad. The debate will no doubt be 
unusually bitter, in view of the deep dissatisfaction of the 
whole of the parties of the Left in regard to the restoration 
of temporal power to the Pope, but the victory of the 
Government may be considered as assured in advance. 

French foreign trade figures for 1928, which are now 
available by countries, show that although this country’s 
exchanges with the principal other nations were in many 
cases lower than in 1927, both as to imports and exports, 
trade between the colonies and the Mother Country in- 
creased appreciably during the past twelve months. French 
exports to the colonies totalled 8,324,517,000 francs (of 
which 3,918 millions went to Algeria), as against 
7,717,435,000 francs in 1927, while imports from the various 
colonies amounted to 6,727,922,000 francs (2,796 millions 
from Algeria), against 6,058,248,000 francs in the previous 
year. The comparative situation in regard to exchanges 
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between France and the ten 
follows :— 
| 


Exports to France. Imports from France, 


principal countries was ag 








(In nationals of francs). 

1927 1928 i921 1928 
earner g mR annalmatei 
Great Britain ............... 6,472,729 5,447,365 | 10,190,600 
United States .............. 7,065,836 6,200,346 3,610,148 Sse 
Germany ............-....0, 4,204,299 4,961,318 6,551,899 | 5'669'207 
Belgium and Luxemburg | 3,790,014 3,826,531 7,584,214 | 7:246'795 
Argentine ...........0..c0008 2,338,405 2,046,949 1,139,468 17146168 
eco veatinheceua 1,608,577 1,575,599 2,045,472 2,150,475 
ORRIN SL Site 1,068,660 162,022 538,960 563,068 
Spain ls ea 1,420.464 1,623,255 1,713,499 1,752,978 

Olland............csseceeeees 1,997,158 1,678,239 1.775.171 1;302/060 
Switzerland ................. 177,341 964,778 3,424,025 | 3.378)318 
MAIR sicseseseosasodevecece 72 4,289 620.374 703,417 674,765 


Swedish, Norwegian, Czechoslovakian, Serbian, Por. 
tuguese and Japanese exports into France showed an 
increase, while those from Poland and Greece fell away 
slightly. Franch exports to Sweden and Greece increased 
fractionally, while those to Norway, Poland, Czechoslo. 
vakia, Serbia, Portugal and Japan were smaller. 

The index figure representing wholesale prices at the end 
of January is returned by the Statistique Générale as 644, 
equivalent to a rise of seven points on the month, but of 
five only since the end of November. The detailed figures, 
based on 100 as representing the corresponding prices in 
1913, are as follows :— 





End of the month of 














Articles. November | December | January 

General index figure ................ 45 639 637 644 
French products ...............065 29 631 631 639 
Imported products ............... 16 653 646 651 
Foodstuffs, general figure ......... 20 595 589 599 
Vegetable foods .................. 8 601 589 599 
Pbinkbosenbtesponnctnessoopecesese 8 580 579 580 
Sugar, coffee, cacao............... 4 614 607 603 
Raw materials. general figure .... 25 678 679 683 
Minerals and metals ............. 7 613 609 610 
MNGi. ikasitoscdebsadubesniosece 6 761 762 775 
eit ai dea akct ce nknion 12 668 673 672 


The outstanding features of the table are the sharp rises 
of 19 points in vegetable foods and of 13 points in textiles, 
the whole of the other categories of commodities having 
remained practically stationary. Reduced to gold, for 
comparative purposes, the French index figure for January 
works out at within a shade under 129, as against 143 in 
Great Britain (for December), 140 in Germany, 145 in 
Switzerland, 464 (or 126) in Italy and 855 (or 122) in 
Belgium. Retail prices in Paris for January, based on 13 
articles of common necessity, are given an index figure of 
599 (as compared with 100 in 1913), or a rise of 3 points on 
the month. 


The general index figure for production in December is 
returned as 134 (based on 100 as representing productive 
activity in 1913), or a rise of 2 points on the month. This 
improvement is almost entirely due to a sharp rise of 58 
points on the month in motor car production, which figure 
is returned at 657, against 599 for November and 562 
for October. Engineering industry is up 6 points (from 143 
to 149), and metallurgical activity 3 points, but the textile 


_ trades are shown to have again dropped a point below their 


pre-war level and the building trade 2 points below, while 
extractive industries fell 3 points (to 119) during the month, 
and rubber industries 19 (to 618). 

Contracts approved by the Committee of Transfers for 
execution under the system of reparation payments in kind 
have risen from a total value of 667 million gold marks in 
the second year of the Dawes Plan to 968 million in the 
fourth year. The principal French contracts 1 
1927-28 included 95 for the delivery of coal, coke 
and lignite to the value of 192,418,000 gold marks, 
another to the value of 59,328,000 marks for the 
delivery of material for installing continuous brakes 
in French railway trucks, and others for machinery, 
113,539,000 marks; manure and other chemical products. 
52,342,000 marks; river and canal shipping, 46,075,000 
marks ; horses, cattle and sheep, 41,451,000 marks ; various 
public works, 32,278,000 marks: iron, steel and other 
metals, 30,300,000 marks; and deliveries of sugar, W00 
pulp, paper, coal by-products, cinematograph films, 
bricks, telegraph poles, etc. 
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GERMANY.—REPARATIONS—CREDIT—PUBLIC 
DEBT—WAGES—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, February 12th. 


{ur nervousness shown in business circles in connection 
with the Reparations Conference, referred to last week, 
continues. The conviction is growing that a large reduc- 
tion of the annual liability, the only matter in which the 
public shows interest, is very unlikely, and that the mobili- 
sation of any considerable portion of the bonds, which seems 
to be the chief French interest, is impracticable. The atti- 
tude of Great Britain is represented as one of indifference 
if only the terms of the Balfour Note are observed. The 
Press is full of unreasonably pessimistic accounts of econo- 
mic conditions. The notion of a new provisional settlement 
which seems possible, though inconsistent w.th the Geneva 
decisions, is unpopular. That, however, a provisional 
settlement would be preferred to any final settlement 
which left the annuity near the present level may be 
inferred from the increasing emphasis laid on the chief 
merit from the German viewpoint of the Dawes Plan, that 
is, its elasticity. From the transfers clauses, under which 
the internal burden might be reduced, to the provision for 
altering the annuity in the event of price-changes, the 
Plan contains numerous possibilities of relief and re-ad- 
justment. The Plan is also consistent with Article 234 of 
the Treaty, under which Germany’s payment-capacity is 
to be tested from time to time. Finally, as the ‘‘ Frank- 
furter Zeitung ’’ remarks, ‘‘ a political debt between state 
and state itself involves a possibility of future reduc- 
tions.”’ All these advantages, it is claimed, will be lost if 
the final settlement imposes a fixed debt destined to 
become ultimately a debt to private capital. 

The advance in the Bank of England discount rate was 
not expected here, and the amount of the advance caused 
surprise. An advance was indeed predicted months ago, 
but the long delay led to the belief that it might be altogether 
avoided. On the Berlin money market the advance had 
no effect. The exchange market had already been turn- 
ing, but the advance Jed to a new sharp rise in sterling 
against Berlin, Both day-to-day and month money rates 
fell last week, and to-day loans were very plentiful at 
3-54 per cent., month loans 63-7} per cent. The rate for 
private discounts remains unchanged at 5§ per cent—a 
nominal rate, because practically none are offered. The 
sterling exchange rate, which on December 31st was 
20,356, and on February 7th 20.432, rose on the 8th to 
20-467, but was to-day back at 20-459. The German 
gold-export point, which is here calculated at about 20-47, 
was nearly reached on the 8th, and the possibility of gold 
export was discussed. The recall of American funds and 
the voluntary repayment of credits by banks which wished 
to take advantage of the low home rates and the general 
lluidity have already led to a decline in the Reichsbank’s 
exchange reserve, which is now only 140} million marks, 
and it seems that a good deal of foreign exchange has been 
purchased for Reparations transfers. This movement, 
however, antedated the London rate advance. The Reichs- 
bank’s return for February 7th shows only a moderate 
decline in credits and circulation, discounts falling by 
67 million marks, advances by 57} million marks, and 
creulation by 218 million marks. The easy money- 
market condition is best reflected in an increase of deposits 
y 78 million marks. 

The Prussian State Bank (Seehandlung) annual report 
for 1928 shows net profits of 5,114,871 marks, as against 
5,139,077 marks in 1927. To reserve is allocated 1,000,000 
marks, as against 2,000,000 marks in 1927; to increase of 
capital 8,000,000 marks, as against 2,000,000 marks; so 
that the bank begins 1929 with 15,000,000 marks capital 

€ policy of increasing the capital out of the relatively 
large net profits, is a consequence of the lack of any other 
iheans of replenishing the capital lost in the inflation. The 
ed Handelsgesellschaft Bank repeats its 12 per cent. 

end, 
_ The federal debt return for December 31, 1928, shows an 
Increase during the year of roughly half a milliard marks, 
due mainly to short-term borrowing, and in part to booking 
% recognised claims for compensation by native losers 
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through the war. The movement of the whole federal 


debt in 1928 was :— 
Millions of Marks. 


Dec., 1927 Dec., 1928 
Valorised loans, loan of 1927, and compensa- 


No 6iiaivdssceisislactacnbdanansntnciteenas 5,717-8  5,859-7 
SE iacssrscssonsnerentteeneciensessnsscens 20-7 97-7 
I hbida.os ce teddewicevinecsscsecepvetesinces 1,018-5 876-9 
International loan..........ccccccsccccceccceseeeees 903-5 873-9 
Various short-term debts..........ccceceeseeeeees 323-7 780-4 

7,984-2  8,488-6 


The wholesale prices index number for February 6th is 
138-9, as against 138-6 on January 30th. The cost of 
living index number for January is 153-1, and with the 
exception of August, 1928, is the highest so far. The 
average wage both for skilled and unskilled workers is still 
slowly rising. The salaries of clerical and non-manual 
technical employees were of late raised all round, but are 
still extremely low. Coal production in the last report week 
shows a sharp decline. The coal foreign trade-balance 
for 1928 and earlier years was :— 

(Tons, 000’s omitted) 


Import. Export. 
isi sdvcenccnanecacsenntsctesesotsecacetccsenesacns 7,504 23,895 
BIRIEE siscepncccncuvecesccgcecoseoccenesesesacqccesceesecs 5,333 26,878 
Padi. ady<uacsssctsnsaccuateassesaraudawaveussiee’ 10,540 34,598 


Imports from Great Britain in 1928 were 4,567,000 tons 
as against 3,267,000 tons in 1927. The active balance on 
foreign trade in coal, coke and lignite in 1928 was 537 
million marks against 745 million marks. The home iron 
and steel market is quiet, and the pig-iron production of 
Prussian Silesia is being reduced ; export is still active, and 
prices are firm. The demand for scrap iron has increased. 
The Siegerland iron ore output in 1928 shows a sharp decline. 
As a consequence of the recent steel lockout, the Metal- 
workers’ Trade Union has put forth a programme for 
representative control, somewhat on the lines of that of the 
coal industry, of the whole pig-iron, steel, scrap, rolling- 
mill, and railway materials industries. Such control in- 
volves equal representation of Capital and Labour in a 
governing council. In regard to the differences in the 
International Rails Cartel, connected with the exceeding 
by Great Britain of her export quota, Berlin newspapers 
state that two alternative schemes have been worked out 
by the commission entrusted with proposals; that one 
scheme proposes that the over-quota penalty be raised from 
12s. 6d. to £1 per ton, and that the British negotiators have 
refused to agree to such a big increase. A plan for general 
co-operation in the Solingen cutlery industry has been 
rejected, apparently because the larger and richer concerns 
prefer to remain independent. The plan provided for 
joint buying of raw materials, reduction of the number of 
patterns, various measures for reduction of working cost, 
and joint propaganda. 

The Bemberg (artificial silk) company has declared an 
unchanged dividend of 14 per cent. for the business year 
1927-28. The capital is to be raised by 12 million marks 
to 40 million marks. The turnover in 1927-28 increased 
25 per cent. The shareholders’ meeting was informed that 
there is no ground for anxiety as to the development of the 
artificial silk industry, at least as far as the large companies 
are concerned. The Potash Syndicate’s sales, home and 
export, in January totalled 167,740 metric tons (of pure 
potash) as against 202,010 tons in January, 1928. Net 
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import of oil and oil products in 1928 was 2,358,378 metric 
tons as against 2,050,345 tons in 1927—an increase of 
around 15 per cent., whereas the value return shows an 
increase of only } per cent. Of the total import 990,822 
tons as against 844,823 tons were benzine and benzol. 
Imports of boots and shoes in 1928 were 4,219,000 pairs 
(whereof 3,106,000 from Czechoslovakia) as against 2,990,000 
pairs in 1927; exports 2,061,000 pairs. The agitation for 
an increase in the duty as against Czechoslovakia con- 
tinues. 


HUNGARY.—MINORITY RIGHTS—PUBLIC FINANCE— 
TRADE BALANCE—NATIONAL BANK. 
(FROM OUR CORRESPONDENT.) 


Bupapest, February 10. 


Tue next session of the League’s Council is awaited here 
with keen interest, for, owing to the fact that more than 
three and a half million Hungarians live under the 
sovereignty of the Little Entente, Hungary is keenly 
interested in the question of the rights of minorities. In 
official circles great importance is attached to the decision 
of the Mixed Tribunal set up by virtue of the Treaty of 
Trianon, declaring its competence to deal with the case of 
the Hungarian nationals whose property was confiscated 
by the application of the Agrarian Law in Czechoslovakia. 
It is pointed out that the International Court accepted 
the Hungarian legal standpoint, not only in the case of 
Roumania, but in that of Jugo-Slavia and Czechoslovakia. 

The Budget for 1929-30 is in preparation and will be 
laid before Parliament in March. Considering that the 
finances of the country have been stationary in the last 
year, the Budget will not differ materially from the 
previous one. In the light of experience it is easy to 
forecast that expenditure wil] be somewhat over 900 mil- 
ions. Considering that revenue in the fiscal year ending 
on June 30, 1928, amounted to 961.4 million pengés 
there will be a sufficient margin for extraordinary expen- 
ditures, which were hitherto mostly spent on productive 
capital investments. Revenue in the first six months of 
the present fiscal year amounted to 515.2 million pengés, 
as against 500.5 million pengés in the same period of 
1927 (July-December). The surplus over estimates 
amounted to 35.9 million pengés, substantially less than 
last year, owing to the increased pay and higher rent 
allowances of the civil servants and pensioners. The 
analysis of the revenue in the first half-year reveals that, 
although receipts were 14.7 million pengés higher than a 
year ago, only some 2 million pengés were derived from 
taxation, the rest being obtained from other public 
revenues. Another favourable feature of the revenue 
returns is the increase of direct taxes and the decrease 
of the turnover tax and Custom receipts. Although 
imports were increased in 1928 as compared with 1927, 
the Custom receipts declined from 81 million to 68 mil- 
lion pengés, but the loss of revenue was more than offset 
by the rise of direct taxes, stamps and dues, sugar and 
tobacco receipts. This development of the public finances 
is very salutary because the rural population suffers very 
much from the high protective duties on industrial staple 
commodities, 

The adverse balance of payments in 1928 is estimated 
by the annual report of the National Bank of 
Hungary at approximately 500 million pengis. The 
deficit of the merchandise balance amounted 
to 366 million pengds, the annual service of 
the foreign indebtedness of the country is estimated at 
120 million pengés, and other invisible items of minor 
importance are adverse. The economic recovery of the 
country in the last three years necessitated big foreign 
loans to finance building and capital works, as the 
savings of the country are proceeding very slowly and are 
as yet unable to meet the urgent requirements of 
expanding business. Savings deposits increased from 864 
million to 496 million pengés during the year 1928; 
deposits on current account have risen from 682 millions 
to 892 millions, an increase of more than 800 million 
pengés. A considerable part of this, however, represents 
foreign monies deposited with Hungarian banks and 
cannot be attributed to internal savings. Of the foreign 


commitments of Hungary, totalling 500 millions durin 
1928, about 280 million pengés were contracted in the 
form of long-term debts, of which more than 90 per cent 
was taken up by private enterprises and banks. Estates 
and landed property contracted 120 million pengds in the 
form of mortgage loans, as against 100 millions in 1927: 
industrial loans amounted to 180 million pengds, the bulk 
of which was raised in London for the financing of a large 
electric power station near Budapest. The increase of 
short-term debts as compared with 1927 was on a much 
smaller scale, the increase being about 100 million 
pengds, as against an estimated increase of 150 to 200 
millions experienced in 1927. The rest of the foreign 
commitments, totalling 500 millions, is covered by the 
placing of Hungarian shares and securities abroad, by the 
participation of foreign interests in the capital increases 
of Hungarian joint stock companies, and, finally, by the 
decrease of Hungarian balances abroad. The dividend of 
the National Bank was increased to 124 per cent., and a 
considerable part of its profits were devoted, as pre. 
scribed bv the Statutes, to the paying off of the State 
debts to the Bank. The Governor of the National Bank, 
Dr. Popovico, who has managed the Institution ever 
since the reconstruction scheme began to operate, was 
reappointed for another term of five years. 

The money market is easier. Rates for prime commer. 
cial paper have declined more than a half per cent. since 
the end of last year and are now about 73-74 per cent., as 
against 8-8} per cent. in December, 1928. It is as yet 
difficult to say whether the increase of the discount rate 
of the Bank of England will have a pronounced effect on 
money rates here. Although the demand for accommo- 
dation is smaller in the first months of the year, the fact 
remains that Hungary’s short-term loans are mainly 
supplied by London. In order to facilitate the export 
trade of the country, the Minister of Economic Affairs, 
Dr. Bud, has arranged a credit of five million dollars at 
the rate of 7} per cent., of which two millions are avail- 
able for industrial and three millions for agricultural 
purposes. It is hoped that the cheap export credit will 
stimulate the exports of the country, as other facilities, 
such as railway tariff reductions, etc., have also been 
granted on grain and flour exports. The first part of the 
Swedish Match Loan, amounting to $11 million net, has 
been placed at the disposal of the country, and an institu- 
tion has been formed to.carry out the financial part of the 
land reform, which is to be financed from the $36 million 
loan of the Swedish Match Trust. 





JUGOSLAVIA. — POLITICS—TRADE BALANCE —IN- 
DUSTRY AND SHIPPING. 


(FROM OUR CORRESPONDENT. ) 
BELGRADE, January 29. 


WHATEVER may have been the feeling of the politicians 
responsible for the Zagreb and Belgrade conflict which 
produced the Royal proclamation of January 6th, there 
cannot be the slightest doubt as to the reception of the 
new régime by business circles. It is significant that the 
Zagreb Bourse was the jirst to register its approval by 
an immediate rise in the price of all State securities. 
Thus, the 2} per cent. reparation bonds, which on 
January 6th were quoted in Zagreb at 444 dinars for 4 
nominal 1,000, rose the very first day by two points, 
continued firm under the lead of Zagreb, and reached 
460 on January 26th. Business people regard the sup- 
pression of political parties and party organs as 4 Sig? 
that greater attention will henceforward be paid to long- 
neglected economic needs. Emphasis, however, is placed 
on the repeated declaration by the King that the new 
régime is only of a temporary character. 
The first pronouncements of the new régime are indeed 
far-reaching. All legislation is to be radically revised; 
administration reformed and cleansed of corruption; thé 
cadre of officials reduced; the budget made smaller by 
10-14 per cent.; and Customs tariffs entirely changed. 
Even more important is the declaration that all State 
undertakings, and particularly railways, telegraph 40 
telephones, will be placed on a commercial basis 8? 
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partly handed over to private enterprise. In practice the 
Government has started with a wholesale dismissal of 
superfluous officials, the reduction of the budget, and the 

romulgation of several laws, whose full effect can only 
be judged after some time. 

Of the need of drastic reforms there can be no doubt. 
The past year has not been easy for Jugoslavia, although 
better than 1927. The trade deficit for 11 months 
reached the sum of 1,411 million dinars (£5.2 million), 
imports having been 7,286 million dinars, against exports 
5,976, a ratio which can be only slightly modified by the 
December figures. It is true that the deficit is not due 
to a fall in exports, which have been 44.5 million dinars 
larger in 1928 than in 1927, but to a rise in imports; also 
that the higher imports relate not to articles of consump- 
tion, but to railway material, rolling stock, industrial 
plant and hardware, which are all necessary for works of 
construction. Nevertheless, the trade deficit has put a 
heavy strain on the National Bank, whose covering of 
452 million gold dinars at the end of 1927 declined to 
339 at the end of 1928. The rest of the balance of pay- 
ment has been covered from foreign loans, viz., from the 
instalment of the Blair loan, 400 million dinars, the 
Swedish match loan, 280 million, the Tobacco Monopoly 
loan with the Anglo-International Bank, 270 million, and 
the State Mortgage Bank loan, 113 million dinars—a 
total of 1,063 million dinars (£4 million). This strain is 
likely to continue during 1929 until the harvest, in view 
of the poor prospects of maize export. The expected 
trade deficit of the next eight months will, therefore, have 
to be covered from the further three instalments of the 
Swedish match loan, 840 million dinars, and the remain- 
ing parts of the Tobacco Monopoly loan, 810 million; 
while the stability of the dinar is further assured by a 
revolving credit of 300 million dinars, and, it is believed, 
by a credit of 15 million Swiss francs. 

The year has been most satisfactory from the point of 
view of industry, which has not only recovered from the 
deflation crisis, but, supplied as it is with cheap labour 
as a result of the agricultural depression, is showing signs 
of expansion. The best placed is the wood industry, 
which has entered upon a period of activity likely to 
continue for some time. With prices 30-40 per cent. 
higher than last year, and wages and freights the same, it 
has been able not only to write off former losses, but also 
to create reserves for future development. The textile 
industry has also progressed. Most of the knitted 
material required is now supplied by home production, 
while other branches are also improving, and the estab- 
lishment of an artificial silk factory with British capital 
is imminent. The chemical industry is expanding with 
the help of foreign capital, and so is the sugar industry, 
which fully supplies home consumption, and can even 
produce for export. Satisfaction is also felt at the 
development of the Adriatic merchant marine, which, 
from 114,000 registered tons in 1921, has increased to 
around 300,000 at the end of 1928. Two large maritime 
companies, the Atlantska Plovidba Ivo Racic and the 
Jugoslavenska Amerikanska Plovidba, have amalgamated 
recently under the name of ‘‘ Jugoslavenski Lojd,’’ with 
headquarters in London and a capital of £7 million 
which incidentally makes them financially the most 
powerful enterprise of the country. The Dubrovacka 
Paraplovidba is increasing its capital from 21.5 million 
dinars to 100 million, most of the new capital to be used 
for shipbuilding. Finally, the Jadranska Plovidba, which 
Serves coastal traffic, plans the construction of 18 vessels 
in view of the increasing number of tourists visiting the 
Dalmatian coast. 


RUSSIA. — AGRICULTURE — INDUSTRY — TRADE— 
BUDGET—CREDIT. 
(FROM OUR CORRESPONDENT.) 
Tae food position has not improved, and in many towns 
Special control of distribution has been reintroduced. 
The autumn sowing campaign developed unsatisfactorily, 
and as the area under winter crops is below the pro- 


gramme, special measures have to be taken to increase 
the area sown in the spring. Large loans of seed are to 
be made. The plans of the Trade Commissariat and of 
the Centrosoyuz provide also for a big increase in sales of 
manufactured goods to farmers in the grain-collecting 
provinces, but this is made possible only by reducing 
the supply of manufactures to the grain-consuming pro- 
vinces and to the towns. The Government announces 
new measures for increasing the flax crop. The flax area 
recovered to 1,179,000 hectares in 1925-26, but declined 
again to 1,158,000 hectares in 1927-28; and the yield fell 
from 309,000 to 254,000 tons. 


The official retail prices index number rose further to 
2.16 (1913=1) on January 1st. In the past year retail 
prices rose 7.6 per cent., the agricultural group 16.5 per 
cent., and the industrial group 2.5 per cent. Wholesale 
prices have also further risen slightly to 1,768 (1913= 
1,000) on January 1st. The Council of Economy reports 
that the average industrial production cost in 1927-28 
fell 5.5 per cent., as against 6 per cent. required by the 
programme for that business year. The plans for reduc- 
tion of production cost of coal, oil, iron ore, machinery, 
and some other products were not realised. The best 
results were attained in chemistry and in non-ferrous 
metals. The productivity of labour generally increased. 
The Plan for 1928-29 assumes that industrial production 
cost will decline 7 per cent., but the results in the com- 
pleted first quarter of the business year were not so 
satisfactory. 


Industry is facing many difficulties. In the Urals and 
South Russia there is a shortage of high-grade iron ore 
and of coke. Official complaint is made of shortage of 
basic chemicals, zinc, lead, tin, and in some districts 
wood. The manufacturing branches which produce goods 
for consumption are also short of materials. Labour 
discipline is bad, particularly in the collieries and in 
engineering. In the first quarter of 1928-29 industrial 
output is returned at 20.5 per cent. above that of the 
same quarter of 1927-28; this exactly fulfils the pro- 
gramme. The output of coal was 9,607,000 metric tons; 
that of pig iron 880,100 metric tons, and of ingot steel 
1,147,000 metric tons. The coal output fell below the 
programme. The Communications Commissary com- 
plains that railway-car construction and shipbuilding are 
delayed by shortage of materials. Plans for increasing 
the iron output are still being launched. Two milliards 
of roubles are to be spent in the next five years in 
building new and renovating old metallurgical works. 
Oil output in December is returned at 1,117,000 tons, as 
against 1,079,000 tons in November. The revised foreign 
trade return for 1927-28 shows oil product exports at 
2,728,300 tons, against 2,038,800 tons in 1926-27, 663,200 
tons being petroleum, 760,500 tons benzine, 183,000 tons 
lubricating oils, 221,500 tons motor oils and gas oil, and 
692,900 tons mazut. Italy bought 498,900 tons, Great 
Britain 387,400 tons, and France 354,800 tons. 


The local authorities in White Russia and the Ukraine 
have been given new orders to ‘* curtail the excessive 
activity of private initiative in retail trade.’’ This is 
being done chiefly to the benefit of the Co-operatives. 
The Moscow Press publishes criticisms of the Customs 
Tariff of 1927. It is alleged that the import duties, 
though very high, are inoperative owing to the enormous 
difference between home and foreign prices, and that the 
only effective protection is the State Foreign Trade 
Monopoly. Imports over Asiatic frontiers in 1927-28 
totalled 124,600,000 roubles, exports 138,100,000 roubles. 
In the first quarter of 1928-29 (October-December, 1928) 
imports over European frontiers were 166,800,000 roubles, 
exports 179,600,000 roubles. Import of goods for con- 
sumption again fell heavily, being only 80 per cent. of 
that of the same quarter of 1927-28. Export of agricul- 
tural products also declined, but export of agricultural 
products other than grain increased; and the industrial 
export increased 51 per cent. 


The Budget for 1928-29 has been sanctioned by the 
Central Executive Committee. The chief figures, as 











compared with the Budget of 1927-28, are :— 


REVENUE. Thousands o Roubles 
1927-28. 1928-29. 
Direct taxes 1,495,277 1,700,287 
Indirect... 3 1,640,900 1,990,500 
Stamp duties, etc. 105,117 138,049 
All taxation 3,241,294 3,828,836 
Non-tax sources ... 2,633,210 2,987,687 
Whereof : 
Posts ... i 171,900 190,000 
Communications e si ‘ok 1,685,000 1,904,459 
State property and undertakings ... 686,288 784,814 
Loans ee pee < eee . 525,000 800,000 
6,399,504 7,616,523 
Budget surplus 50,000 115,000 
Total revenue 6,449,504 7,731,523 
EXPENDITURE. 
Defence and administration 3,604,084 4,029,060 
Whereof : oo 
Defence 742,427 850,742 
Communications 1,876,994 2,069,465 
Posts ... 178,412 190,003 
Education 171,332 215,831 
Health _ 52,278 59,050 
Agriculture ... 126,941 150,451 
Financing of business 1,316,041 2,055,766 
Whereof : co 
Industry ‘ 632,138 949,209 
Electrification 135,660 184,000 
Agriculture 131,252 334,150 
Trade rm sey 108,060 181,100 
Railway construction 68,000 127,600 
Special funds 184,018 157,642 
Service of loans ... oi 247,500 293,000 
To local budgets ... a ii sem 942,795 1,050,623 
Expenditure of R.S.F.S.R. autonomous 
Republics sos ne oor bys 83,066 95,435 
State grain fund ... 22,000 — 
State cash reserve 50,000 50,000 
Total expenditure 6,449,504 7,731,523 


The estimated revenue is nearly 1,300 million roubles 
over the 1927-28 estimate, but only approximately 1,000 
million roubles over the realised revenue (6,796 million 
roubles) of that year. The increase in receipts from loans 
in 1928-29 is less than appears from the table, because 
loans in 1927-28 realised 180 million roubles more than 
the 525 million roubles estimated. Of the increase in 
expenditure very little falls to administration. Com- 
munications (gross expenditure) and Defence account for 
a great part of the increase; but in the main expenditure 
is swollen by an addition of over 700 million roubles for 
financing national business. Here agriculture claims the 
largest percentage increase, in part owing to the proposed 
big development of ‘‘ Soviet ’’ and ‘* collective ’’ farms. 
The investment in new railway construction is doubled. 
Altogether, over 26 per cent. of the Budget total falls to 
financing of business, as against 20 per cent. in 1927-28. 
In the first quarter of 1928-29 total revenue received was 
1,849 million roubles. The agricultural tax yield and 
receipts from transport exceeded the quarter’s share, but 
there was a deficit on the income and industrial taxes, 
due, according to the official statement, to ‘‘ the shrink- 
age of private trading.”’ 

The short-term credit position is reported somewhat 
better; the capital market worse. ‘The short credit 
demand towards the end of last year was smaller than at 
the same period of 1927. Long-term indebtedness in- 
creased; and during the whole of the first quarter of the 
new business year the Long-term Credit Bank was faced 
with difficulties through the failure of borrowing concerns 
to meet their engagements. Total circulation on 
January Ist was 2,028 million roubles, against 2,025 
million roubles on December 1, 1928, and 1,668 million 
roubles on January 1, 1928. The State Bank’s return 
for February 1st shows a circulation of 1,065,051,730 
tchervonetz-roubles. 





JAPAN. — TAX REFORM — TRADE — BANKING — 
PRICES. 
(FROM OUR CORRESPONDENT.) 
Tokio, January 14. 


Tre Imperial Diet will reassemble next week after the 
New Year recess. The main work of the current session 
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is undoubtedly to give legislative sanction to a rather 
complex taxation reform Bill. The Government Measur 
is, in rough outline, to transfer the land and heaseens 
profits taxes to local governments as rating relief an 
to make for loss of national revenue consequent upon 
the proposed transfer by increasing rates of tax on 
higher incomes and imposing new normal rates on invest- 
ment income and business profits. Parliamentary con. 
troversy promises to rage around the Government 
proposal, which, however, is in itself essentially a dul] 
and heavy legislative task. Immediate attention will 
surely be turned, as is already clear, to affairs of foreign 
policy. The present Government’s China policy oon 
foreshadows a whole-hearted indictment from many 
sections of the Opposition. Commanding, as it does, no 
clear majority in the House, the Government is ne 
altogether safe from surprise and defeat. It will be hard 
put to it to get through the session, 

The trade returns for 1928 show that imports at 
2,192,858,000 yen were 15.5 million yen higher than jp 
1927, while exports at 1,971,689,000 yen were 20.4 mil. 
lions lower, the excess of imports over exports at 
221,169,000 yen being 35.9 millions higher. The first 
half-year’s improvement in trade was so marked as to 
suggest that the apparent adverse balance might shrink 
to a very comfortable sum, but these expectations have 
not been fulfilled, the recovery having been arrested 
during the last six months. Japan's imports from China 
during 1928 amounted to 372,741,000 yen, and her ex. 
ports to China to 530,926,000 yen, showing a balance of 
155,185,000 ven in favour of exports. As compared with 
the preceding year, both imports and exports reveal an 
expansion of 39.9 and 46.4 million yen respectively. The 
better result in the trade with China shows that the anti- 
Japanese agitation did not affect the trade so seriously 
as a whole, and a falling-off in trade in the boycott: 
infested regions was more than offset by a compensatory 
expansion in other parts of the Republic. Korea’s foreign 
trade returns for 1928 disclose that imports totalled 
118,151,000 yen, and exports 32,149,000 yen, showing 
an adverse balance of 86,002,000 yen, against 85,809,000 
yen in 1927. Formosa’s imports during last year 
amounted to 58,332,000 yen, and exports to 33,894,000 
yen, an excess of imports over exports _ totalling 
24,438,000 yen, against 20,963,000 yen in the preceding 
year. Japan’s adverse balance on the visible trade figures 
for the whole year 1928, including Korea and Formosa, 
thus amounted in the aggregate to 331.6 million yen, as 
compared with 292 millions for 1927. 

The 1928 merchandise excess of imports of 331 million 
yen is reduced to 152 millions by net invisible exports, 
income in the international transactions amounting to 
537 millions and expenditure to 858 millions, according to 
the chairman of the Yokohama Specie Bank’s private 
estimate of the trade balance for last year. As compared 
with 1927, income rose by 73 millions, while expenditure 
fell by 11 millions. But it should be noted that proceeds 
of the water-power companies’ loans raised in London and 
New York, and the loss of specie held at foreign centres, 
are included in the bank chairman’s calculations. 
Japan’s position in international payments, therefore, 
cannot be regarded as having improved. 

Despite the fact that a few bank failures were reported 
from the North at the middle of last month, the year-end 
was negotiated without much difficulty. But the Bank 
return for December 29th showed that the note issue and 
advances expanded to 1,773.4 and 918.6 million yen re- 
spectively, the highest for any year-end period. The 
explanation was the calling on the big banks for meeting 
the pressure in anticipation of a particularly difficult year- 
end, and the consequent rise of market indebtedness t0 
the Bank. After the turn of the year, however, both note 
circulation and advances contracted rapidly. The yer 
exchange has developed a weakening tendency since the 
opening of the year. The Hankow agitation and the ut 
settled outlook of Sino-Japanese affairs, the abnor 
mally heavy imports in the first ten days of the month, 
and the depletion of Japan’s foreign balances, all serve 
to depress the yen. Under the shadow of the Chinese 
agitation the stock market is rather hesitant, though the 
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eneral tone remains firm, supported by the monetary 
ease. Commodity prices have again turned upward. The 
Bank of J apan’s wholesale index number for last month 
registered a rise of 0.68 points, the total being 229.75, 


against 229.07 for November, and 222.43 a year ago. 





“Letters to the Cvitor. 


STABILISATION OF PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The stabilisation of prices is frequently mentioned 
in the Press nowadays as if it were a function that currency 
should perform. Is that correct otherwise than in a strictly 
limited manner ? 

Modern currency systems confronted with sensitive local 
or world conditions may justifiably call for temporary arrest 
or acceleration such as the finger may give to the weighing 
scale, but can prices be stabilised in the long run ? 

What really rules prices from decade to decade and century 
to century is the “‘ standard of living.’’ That has been revolu- 
tionised by the applied use of steam and electricity. It is 
continuously being revolutionised by the increasing freedom 
of communications between the nations of the earth and by 
the harnessing of the forces of Nature as scientific knowledge 
advances. ‘The cinema, for instance, is raising the standard 
of life, for almost the poorest of families provide their children 
with the means of enjoying it. 

Certainly, at any moment sources of power may be derived 
from the ether or the atom which would raise ‘‘ the standard 
of life’ immeasurably higher. 

Apart from such contingencies, the trend of events is 
bringing about factors which cannot fail permanently to affect 
prices to @ surprising degree, and that is the awakening of 
the populous nations of the Far East to Western civilization. 
In other words, half of the people of the world are on the eve 
of agreat advance in their standard of living, with a consequent 
effect upon world prices. 

In the writer’s experience the wages of Indian workers have 
risen at least twofold and must continue to do so. When 
the myriads of Central Asia, China and Japan add their 
powerful impetus, no manipulation of the present currency 
systems will be able to hold it in check. Mrs. Partington 
set herself to sweep the sea out of her parlour, but the Atlantic 
won. Until the currency systems of the world are based upon 
common agreement and a common standard of living—which 
to most of us seems a fantastic dream—the utmost currency 
systems can do is to ease the strain of seasonal and exceptional 
interference with prices. 

After all, save in countries independent of foreign trade— 
now few, and soon, probably, to be non-existent—world prices 
will affect more or less the internal prices of each individual 
nation.— Yours faithfully, BENJAMIN WHITE. 


The Holt, Rustwick, Tunbridge Wells, February 12th, 1929. 
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Books and Publications. 


A NEW VIEW OF WAGE THEORY.* 


Mr. J. W. F. Rowe has produced a re-statement of 
current wage theory which merits recognition as a definite 
landmark in the history of the subject. It embodies con- 
clusions which contain the germ of real originality and 
are expounded in a lucid and vivid literary style which will 
commend the work to the general reader as well as to 
the specialised student. 

The book falls into three parts. The first comprises 
& study of actual wage movements between 1886 and 
1926 in five particular industries: building, coal, cotton, 
engineering and railways. This is a good selection, illus- 
trative of widely varying conditions as regards security 
of tenure, overtime, unemployment and short time, de- 
pendence upon export trade, statutory control and labour 
organisation. Book II. follows up the fortunes of these 
industries in respect to collective bargaining, and con- 
cludes with the interesting suggestion that the constant 
drain of trade union officials to the Parliamentary arena 
‘8 mainly responsible for slow progress in the improve- 
ea a ee 


Wages in Practice and Theory.” By J.W.F. Rowe. Rout- 
edge, pp. 277-x. 12s. 6d. 
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ment of trade union organisation and the absence of con- 
structive leadership. 

Book III. opens with a masterly exposition of the 
Marginal Productivity theory, as Marshall left it, fol- 
lowed by a brief summary of the elaborations of that 
theory which later writers have developed. To this re- 
capitulation Mr. Rowe adds two conclusions of his own, 
drawn from his preceding study of facts and tendencies. 
The first is that the conception of a general rate of wages 
may be, under modern conditions, an unsupported 
theoretical abstraction; the second that existing wage 
theories ignore the implications of a powerful trade 
unionism, and its causation of changes in the whole struc- 
ture of wages. It is here that we approach the construc- 
tive part of his thesis. In substitution for the Marshallian 
conception of specific collective bargains as short period 
oscillations round a normal equilibrium, the author offers 
his own view of the specific collective bargain as itself 
a determinant of normal equilibrium, operating through 
continued pressure on the technique and organisation of 
production. Thus he is led to demand the frank recogni- 
tion of collective bargaining as a determinant of the value 
of labour; and in his concluding chapter he discusses 
some of the practical implications of his view. They in- 
volve a series of ingenious economic paradoxes. ‘‘ Capital 
is, as :t were, the pursued, and labour the pursuer ’ 
—a curious reversal of the view of collective bargain- 
ing crystallised in Part IIT. (Chapter II.) of Mr. and Mrs. 
Webb's ** Industrial Democracy.’’ The function of trade 
unionism thus expands from an attempt to equate wages 
with marginal productivity to an attempt to increase 
marginal productivity by reinforcing, or if necessary re- 
placing, competition as a spur to progress. It follows 
that a high level of intelligence and knowledge is required 
of the trade union leader, who is called upon to make an 
accurate valuation of the potential response of any par- 
ticular industry to a forward thrust of wages, since over- 
valuation may have serious reactions on employment. 





EAST OF SUEZ.* 


Tne authoress of ‘* The Trade of the Indian Ocean ’’ 
must, it would seem, have shut herself up, as did Thomas 
Moore a century ago, with a library of books upon the 
East; but the result is very different. Instead of a 
contribution to literature wearing the garb of oriental 
romance, we have an utterly matter-of-fact compilation, 
the object of which, it is explained on the opening page, 
is ‘* to give a brief account of the present-day commerce 
and commercial problems of the Indian Ocean.’’ It is 
difficult to believe, on reading ‘‘ Lalla Rookh,’’ that 
Moore wrote of what he had never seen. This writer, 
on the contrary, if she has sailed the Indian Ocean, has 
not allowed her experiences to influence her pen. No 
vision is here, such as the title of the book might 
suggest, of the gorgeous East, lavish with pearl and gold; 
no coral reefs, surf boats, ships; no men toiling in the 
heat; no great sea stretching into a limitless distance. 
On the other hand, the account of things as they are, 
according to economic works and statistical records, is 
very well done. The facts, well up to date, have been 
brought together with diligence, and are presented in 
orderly fashion. But this is a picture of a vast machine. 
Even the Suez Canal was not made—it is simply there— 
with its traffic to be coldly analysed. The impact of 
European civilisation upon the East, the scramble for 
new markets and new sources of raw materials, have no 
doubt happened, but the reactions discussed are mainly 
industrial and commercial activities, as represented by 
figures and percentages. The narrative is no more tense 
with life than are the official reports whose materials it 
so admirably condenses. The book is a valuable com- 
pendium for reference purposes, and a really wonderful 
mass of information is packed into its pages. Perhaps 
it is too much, in the circumstances, to expect more than 
a text book, yet it is difficult to avoid disappointment 
that the seeming promise of the title is not more amply 
fulfilled. 


*The Trade of the Indian Ocean. 
Longmans Green & Co., 1929. 8s. 6d. 





By V. Anstey. (London) 
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GOVERNMENT AND MUNICIPAL SECURITIES.* 


THERE are this year 2,330 pages in the ‘‘ Government 
Manual,”’ the chief of the five volumes packed full of 
enlightenment which Moody’s Investment Service an- 
nually makes available. The remaining four deal respect- 
ively with bank and finance, industrial, public utility, and 
railroad stocks. Apart from its value to the investor, 
there can hardly exist a more concentrated accumulation 
of exhaustive knowledge about almost every stable 
government and city in the world than this euphemistic- 
ally titled tome. By those who, without being experts 
themselves, make use of it for financial information a 
new feature will be appreciated, for in the 1929 edition a 
brief editorial note on the fiscal policy and national 
economy of each of the principal nations is appended to 
the pages of detailed facts and figures concerning each 
nation’s resources. 


* “Moody’s Manual of Investments, American and Foreign: 
Government Securities, 1929.’ Moody’s Investment Service, 
New York and London (33, King William Street, E.C. 4). £5 5s. 





BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 


Select Statistics, Documents and Reports Relating to 
British Banking. By T. E. Gregory. Oxford 
University Press. Two volumes, 21s. net. 

Volume J. (1832-1844) deals with the Bank of England before the 

Bank Act of 1844. Volume iI. (1847-1928) is divided into three 


parts: The Bank of England after the Bank Act of 1844; Joint 
Stock Banking; and the War and Post-War Periods. 


Economic Foreign Policy of the United States. By 
Benjamin H. Williams. (New York) McGraw-Hill 
Book Co., Inc., 370 Seventh Avenue. 20s. 

This critical history, by a Pittsburgh professor, of the economic 


diplomacy of the United States, forms an interesting and important 
contribution in a little worked field. 


How to Abolish the Slums. By E. D. Simon. (London) 
Longmans, Green and Co., Limited. 4s. 6d. net. 
This welcome volume consists of a survey of the seg position 
and of concrete suggestions for improvement. he appendices 
contain a collection of useful miscellaneous information on housing 
matters, included for the light it throws on the probable cost of 
carrying out the author’s suggestions. 


Agricultural Economics. By George O’Brien. (London) 
Longmans, Green and Co., Limited, 39 Paternoster 
Row. 10s. 6d. net. 

Starting from a definition of economics as ‘‘ The science of 
rices,”’ the author has divided his book into three sections, deal- 
ing respectievly with general agricultural price movements; the 
prices of particular commodities; and the means by which State 
intervention may affect prices. 


Stabilization of Prices. By Joseph Stagg Lawrence. 
(London) Macmillan and Co., St. Martin’s Street. 
21s. net. 


This is the London edition of the publication noticed in our issue 
of December 29th. 


Goodwill in Industry. A symposium by five practical 
men, (London) London General Press, 8 Bouverie 
Street, E.C. 4. 1s. net. 

These five prize-winning essays in a competition organised by the 

Glasgow and West of Scotland Association of Foremen constitute 


a contribution hot from the oven to the discussion of one of the 
pressing problems of the day. 


Road versus Rail. By Christopher T. Brunner. 
(London) Ernest Benn, Limited, Bouverie House, 
E.C. 4. 2s. 6d. net. 


A frankly ex parte statement of the case for motor transport. 


Cost of Government in the United States, 1926-1927. 
(New York) National Industrial Conference Board, 
Inc., 27 Park Avenue. $2.50. 

To most readers the value of this volume will lie in the useful- 


ness, for purposes of reference, of its extremely complete equipment 
of statistical tables. 


Annals of the American Academy of Political and Social 
Science. Vol. CXLI. Tariff Problems of the United 
States. (Philadelphia) The American Academy of 
Political and Social Science, 3,622-24 Locust Street 
$2 net. ; 


_ The contents of this volume are more comprehensive than the 
title implies. It includes general articles on foreign trade, and 
articles on tariff making in other countries, as well as discussions 
of a large variety of problems peculiar to the United States tariff 


Prospettive Economiche: Lana; Petrolio. 
Mortara. (Milan) Université Bocconi. 
Two surveys in Italian of world production of, and trade in, 


wool and petroleum respectively, with an attempt to forecast future 
tendencies. 


By Giorgio 


Sulla Construzione di Barometri Economici in Italia, B 
Riccardo Bachi. (Milan) Tipografiia Sociale de Cay. 
Carlo Sironi. 


An untranslated reprint of an article on economic barometers 
which originally appeared in ‘‘ Annali di Economia.” 


La Politica della Conziuntura. By Riccardo Bachi, 
(Rome) Libreria Fratelli Bocca. 

This is a discussion, by a distinguished Italian economist, of the 
effects of trade cycles and the possibility of controlling them. 
Lloyd’s List of Law Reports. Digest No. 3. 

(Lloyd’s), E.C. 3. £2 2s. 

This volume covers the Hilary Sittings, 1925, to Hilary Sittings, 

1928, inclusive. 


London 


Das Osterreichische Steuersystem des Bundes, der 
Lander und Gemeinden und die Kapitalbildung. 
By Dr. Alexander Spitzmiiller. (Miinchen) Verlag 
Duncker und Humblot. 2 marks. 


An essay in German on the relation between the tax system and 
capital accumulation in Austria. 


Das Erdol Band III. Teil 2. 
Konigstrasse, 2, 26 marks. 
This volume, which belongs to a German five-volume series in 
the chemistry, geology, technology and economics of mineral oil, is 
devoted to the storage and transport of oil and its products. 
General Review from ‘‘ The World Markets and Den- 
mark ’’ during 1928. By Jens Vestberg. (Copen- 
hagen) H. H. Thiele. 


A reprint in English of a Danish annual review. 


The Estonian Year Book, 1929. 
Printing Office. 

A useful illustrated book of reference on Estonian affairs. In 
addition to the usual economic sections, there are chapters on 
Estonian Geography, History and Culture. 

The Institute of Actuaries Year Book. (London) Charles 
and Edwin Layton, 56 Farringdon Street. 2s. 6d. 
net. 

Contains a variety of general information about the Society of 
Actuaries and about the profession in general. 

Health Service Bureau Leaflets. (Birmingham) 
Wesleyan and General Assurance Society, Steel- 
house ane. Free. 

A bound collection of leaflets on chemistry, hygiene and first aid. 


Indian Automatic Exchange Tables. Compiled by L. 8. 
Dee. (London) Crosby Lockwood and _ Son, 
Stationers’ Hall Court, Ludgate Hill. 5s. net. 

These convenient tables make it possible to convert at a glance 
any sum in sterling to rupees, and vice versa at rates of exchange 
from 1s. 53d. to 1s. 64d 

The Bankers’ Magazine. (London) Waterlow and Sons, 
Limited, London Wall. 2s. 6d. net. 

Special articles in this number include: ‘‘ Bank Profits and 

Balance Sheets”; ‘‘ Credit and Trade in 1928"; ‘‘ The New 

Agricultural Bank.” 


(Leipzig) 8S. Hirzel, 


(Tallin) Government 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 


Statement Exhibiting the Moral and Material Progress 
of India during the year 1927-28. 87. 4s. 6d. net. 
This annual report, issued with the authority and general ap- 
proval of the Secretary of State for India, is amply illustrated by 
maps, diagrams, tables and photographs. It affords an unrivalle 
wealth of information for the study of present conditions in India. 
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Stock Geehange. 


THE ARMSTRONG WHITWORTH RECONSTRUCTION SCHEME 


Ir is nearly three years since the unhappy position of the 
fnances of Sir W. G. Armstrong, Whitworth and Co. 
was first revealed, and though that event was not the 
first intimation that our heavy industries were in trouble, 
yet, on looking back, the publication of Armstrong’s 
josses seems to stand as a landmark. ‘The present 
scheme, again, though by no means the first reconstruc- 
tin measure announced in the industry, serves to focus 
general attention, not merely on the somewhat sombre 
accounting question of how best to write off lost capital, 
but on the practical difficulties of our great industries. 
With the Vickers-Cammell Laird fusion and the Dorman 
Long-Boleckow Vaughan negotiations, it will soon be 
possible to see into what forms the rationalised steel in- 
dustry of Britain is crystallising. On the financial side, 
the Armstrong proposals create history. They show that 
whatever views may be held on principle about the duty 
of bankers to industry, certain businesses have attained so 
great a size as to endow them, willy nilly, with national 
importance. Had Armstrong’s been a small firm, it is 
dificult to avoid the conclusion that a receiver would 
have been put in. As things are, it is of interest that the 
big experiment—‘‘ precedent ’’ would be too suggestive a 
word—happens to have fallen to the lot, not of one of 
the ‘‘ Big Five,’’ but of the Bank of England. If this 
scheme goes through, as seems probable, it will be the 
greatest achievement of financial salvage ever recorded. 
Losses amounting to £14,117,536 need to be written off, 
but the share capital is only £10,012,500. Whatever 
shareholders receive, therefore, must necessarily be ez 
gratia. The second and third debenture holders are 
faced with a clear choice—either to force a receivership, 
which would inevitably bring heavy losses on themselves, 
since, among cther things, the Bank would then claim 
its rights, or to accept the proposals and trust that the 
reconstituted board of directors and the advisory com- 
mittee of stockholders have apportioned to them a fair 
stake in the real earning capacity of the company. 

The work of the new directors since they took up office 
in 1926 has been thorough. They had the company’s 
properties revalued last year, and a decrease of 50 per 
cent. on 1920 values was reported. Concerning the New- 
foundland paper venture, they say that part of the 
development was premature, and in many respects the 
work done was more costly than it might have been. 
These are firm words. ‘The new board recovered 
£2,000,000, more than was expected at one time, out of 
this £5,000,000 investment. The drop in newsprint prices 
would have made the situation even more perilous had 
the operation of ridding themselves of this investment 
been further postponed. Little can be hoped for from 
the wreck of the Pozzuoli Co., now disposed of, though 
tax liabilities of 57 million lire have been finally 
agreed at only 4 million lire. On the Pearson and 
Knowles situation the directors say: ‘‘ It is obvious that 
the judgment used in the purchase of the control of this 
gtoup of companies has not been justified.’’ Here a 
drastic reconstruction has been carried through, and it is 
hoped that by intensive effort and development the group 

will be operated more successfully than in the past.’’ 
In view of the doubtful armament situation, a substantial 
reserve is to be created against holdings in Vickers-Arm- 
strongs, besides the provision set up in reepect of general 
Investments, including loss anticipated on the Glasgow 
company. The new board deserves credit, not only for 
Such gains as have been made, as in the case of the 
Armstrong-Siddeley Co., but for its activity in ridding 
the company of onerous ** assets.’’ Contingent liabilities, 
again, have been cut down by nine-tenths in two years. 


The total of £14,117,536 for losses has been endorsed 
by Messrs. Deloitte, Plender, and Griffiths, and there is 
no reason now to suppose that any item in the valua- 
tion of assets errs on the optimistic side. Of the 
loss, £4,885,814 is attributed to reduced values of works 
and machinery, and £6,598,853 to losses on investments 
(including £2,864,184 in Newfoundland, £1,312,102 in 
Italy, and £1,510,143 in the Pearson and Knowles group); 
for further depreciation of investments still owned 
£1,940,060 is provided, and the remainder represents the 
deficit on profit and loss account. In devising a method 
of writing-down it must obviously have been necessary, 
firstly, to gain and keep the goodwill of the Bank; 
secondly, to give the company a fresh start as free as 
possible from bonded indebtedness, while treating deben- 
ture holders with all possible consideration; and, thirdly, 
to try to preserve an interest for the shareholders, whose 
strict rights were nil, except that their consent had +o be 
obtained to the final arrangements. By those three tests 
exclusively we must judge the financial proposals, which 
cannot be set out here in full; a summary of them will 
be found on page 373. The Bank agrees to cancel 
£4,871,986 debenture stock, together with some £450,000 
of interest owing on the last two years. In return, it 
receives a special class of ordinary shares, entitled, in 
effect, to nothing out of the first £145,441 of profits, but 
to nine-tenths of the distributed profits thereafter. A 
calculation based on the published terms suggests that 
the company will need to earn and pay £460,000 in in- 
terest and dividends before the Bank receives as large 
an annual sum as it received before the moratorium. The 
other first debenture holders appear to have slight cause 
for complaint. The remaining notes and second and 
third debentures are replaced by income stock and 
shares in two trusts to which various investments are 
transferred, as well as new classes of preference shares 
in the company that are intended to be redeemable. 
Interest on these notes and second debentures 
formerly required over £207,000, and could only 
be paid in full when the company had £373,000 available 
to meet its first and second charges. From this new 
trust about the same sum will be available annually if 
and when the transferred assets earn their full interest 
(inter alia, if and when the company can distribute 
£104,000 after meeting debenture charges—and it must 
be remembered, here as well as with reference to the 
Bank’s chances, that assets to a nominal value of over 
£3,000,000 are transferred from Armstrong’s to the new 
trusts). Interest on the third debentures not held by the 
Bank required £168,480, and could only be paid in full 
if the company had £698,000 in earnings, but their new 
trust will only furnish £90,000 a year at most. All the 
same, this is better treatment, we believe, than the 
holders concerned could hope to receive under any 
practicable alternative. The ordinary and the three 
classes of preference shareholders receive shilling 
ordinary shares in various proportions. Their rela- 
tive treatment could be examined in detail, But where 
all four classes were so indefinitely far off from receiving 
any dividend, or even any repayment of capital on 
liquidation, whatever allotment is now made to them can 
be little more than arbitrary. At least they all have the 
satisfaction of seeing a moral right granted them to a 
small but not-too-deferred share in the equity of the 
company, and that is a principle of far-reaching import- 
ance. The Bank, of course, has the last word, and has 
certainly made large concessions. Everyone will hope 


that Armstrong’s may so recover that the Bank will 
eventually receive some compensation for its sacrifice. 
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With regard to the future, Armstrong’s directors are 
studiously cautious. The results of the financial ‘‘ clear- 
ing-up ’’ should, however, be considerable. Fixed charges 
are to be reduced from nearly £700,000 a year to under 
£42,000. The company makes a fresh start with no mill- 
stones around its neck. We refer not merely to the finan- 
cial weight of losses unprovided for and interest unpaid 
and accumulating, but to the depressing effect on the 
minds of the personnel that such burdens have, and, 
further, to the severe trade handicap under which a 
company carrying on a business of this character suffers, 
particularly in the obtaining of large orders and con- 
tracts—we believe that Armstrong’s was no exception— 
when it is known to have been granted a moratorium 
in consequence of its precarious financial position. For 
this reason alone it was highly desirable to act at once, 
and not to allow the moratorium to run its full course to 
1931. The clearing-up process, again, has cut away hin- 
drances and carved the new company, Armstrong Whit- 
worth Securities, in the form best adapted to take 
advantage of genuine opportunities. It is to be entirely 
a holding company. The manufacturing activities will be 
divided between two subsidiary companies controlled by 
the parent and in a position to take immediate advantage 
of any favourable chances of “‘ rationalising ’’ develop- 
ment that may occur. As an indication of present policy, 
we would draw attention to a passage where the directors 
state that two more Tyneside shipyards have lately been 
acquired. ‘‘ A reasonable amount of development ’’ is 
being undertaken to make the yards thoroughly effective. 
‘* But here a word of warning is necessary. Shipbuilding 
at the present time is unprofitable through unnecessary 
competition . . . efforts must be made to restore a sane 
business policy to the shipbuilding as well as to any other 
heavy engineering industry.’’ 

Once again the vertical combine has been discredited. 
Not in the aggregation of many businesses of diverse and 
sometimes speculative characters, each requiring 
specialised knowledge and management, but in the 
recasting of great firms with a view to economical con- 
centration on each differentiated objective lies, so it 
seems, the future. Questions spring to the mind as to 
the places which Armstrong’s, Vickers, and Cammell 
Laird will finally occupy in rationalised British industry, 
but they cannot be answered yet. Recognising fully that 
financial reorganisation by itself is not enough, that 
success depends in the long run on the measure in which 
the industrial administration of Armstrong’s can be per- 
manently improved, we welcome these capital proposals 
as a necessary prelude. We have reason to understand, 
indeed, that it was primarily to expedite them that last 
week’s Order in Council was made, bringing into effect 
Section 53 of the new Companies Act. The outlook now, 
for the Bank and for all other Armstrong security holders, 
is conditioned less by the special burden of the company’s 
past misfortunes than by the universal difficulties of the 
heavy industries. 





RAILWAY GROUPING IN THE UNITED STATES. 


THE news that the Baltimore and Ohio Railroad has 
openly expressed its intention of asking the Interstate 
Commerce Commission to give it permission to control the 
Reading Railroad and the New Jersey Central is a landmark 
of no mean importance in American railroad finance. 
It would appear to be a direct outcome of the favourable 
decision recently recorded in the case of the New York 
Central’s application to control or lease the Cleveland, 
Cincinnati, Chicago and St. Louis Railroad—commonly 
known as the “ Big Four”—and the Michigan Central 
Railroad. For many years these two latter have acted 
as part of the New York Central’s route to the West, the 
“Big Four ” forming the link south of Lake Erie from 
Cleveland to St. Louis and Chicago, whilst the Michigan 
Central, crossing from New York State to Canada near 
Buffalo, runs through Ontario and Detroit to Chicago, 
north of Lake Erie. 

Those who have followed the efforts towards consolida- 
tion amongst the American railways in recent years will 
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recall that the Interstate Commerce Com 
down this application some two or three years back f 
the somewhat curious reason that it made no cusaieien 
for the inclusion of small and financially weak lines in the 
territory served. Best informed opinion regarded the 
decision as implying that the Interstate Commerce Commis. 
sion was not at that time favourable to any degree of 
consolidation which might not fit in with a wholesale 
programme of grouping, as possibly provided for in the 
Bills aiming at that objective presented to Congress each 
session. 

The definite refusal to allow the original Nickel Plate 
scheme, embracing the Chesapeake and Ohio, the Pére 
Marquette, and the Erie, to materialise, as well as the 
complete defeat of the Loree project to combine the 
Missouri, Kansas and Texas, the Kansas City Souther, 
and the St. Louis-South Western—usually known as the 
Cotton Belt—seemed to show that the Interstate Commerce 
Commission were definitely opposed to the whole conception 
of grouping at that time. Although in May, 1928, the 
prospects for consolidation brightened materially because 
the Interstate Commerce Commission authorised the 
Chesapeake and Ohio to purchase a controlling interest in 
the Pére Marquette, it refused to give a similar permission 
in relation to the Erie. Last summer, when plans were 
being completed for the application of the Great Norther, 
the Northern Pacific, and the Chicago, Burlington, and 
Quincy Railroads to combine as the Great Northen 
Pacific, expert opinion throughout America regarded the 
successful chances of the scheme as somewhat slight. 

The latest news concerning the Baltimore and Ohio, 
however, relates to the competitive manceuvres in the 
“trunk line” territory. Attempts for some years now 
have centred round the formation of four great systems 
between New York and Chicago of fairly equal competitive 
power. The formation of the Nickel Plate system by the 
Van Sweringens added to the previously existing Pennsy]l- 
vania, New York Central, and Baltimore and Ohio systems, 
a fourth of no mean size and power, including the Erie, 
which has grown largely in importance since the accession 
of J. J. Bernet to its presidential chair. 

Loree’s Delaware and Hudson proved the dark horse, 
with an attempt to build up a fifth great trunk line through 
control of the Lehigh Valley, the Buffalo, Rochester, and 
Pittsburg, and the Wabash. If his South Western line 
combination had been permitted, Loree would then have 
built up a system from New York to Texas, a plan bolder 
than any engineered by Hill or Harriman in the last 
generation. Loree’s sale of his Delaware and Hudson, 
Lehigh Valley and Wabash stock to the Pennsylvania at 
a very high profit in 1928 definitely eliminated the prospect 
of a fifth great system, and the next move has now come 
about by the attempt of the Baltimore and Ohio to obtain 
permission to control the Reading and the New Jersey 
Railroads, by running powers over which it reaches the 
Hudson River and obtains a share of the New York traffic. 

The change of heart within the Interstate Commerce 
Commission, possibly created by change of its membership, 
may lead to favourable consideration of the Baltimore and 
Ohio’s request, and it is presumed to be only practicable 
through the agreed transfer of the New York Central's 
stock holding in the Central of New Jersey. The strongest 
opposition to the scheme is likely to arise not only from 
the Pennsylvania but also from the Erie, as representative 
of Van Sweringen interests, and it would be rash to 
speculate on the result of this battle of the giants. The 
main importance of the move would appear to be the 
realisation that consolidation must take place if operating 
costs are to be reduced; and it may prove a further step 
jn the progress towards a four-system organisation in the 
East. Stocks of the remaining independent lines in this 
area are, therefore, likely to be considerably affected. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. | ACCOUNT. 
February 19. February 21. 

Tye change in Bank rate continued to trouble Stock 
Exchange prices all through the week, and restricted 
business was the rule every day and everywhere. It 
forced a gradual cheapening of all securities of high 
investment class, and the end of this movement has not 
vet come in sight. The direct effect of 54 per cent. on 
industrials was slighter than might have been expected, 
and produced far less painful results here than on the 
corresponding class of security in Wall Street, thus 
proving what has always been felt, that the upward 
movement of Industrials in London during recent months 
has avoided that speculative excess which well-informed 
authorities suspect in the New York boom. The news 
that the New York re-discount rate was not to be raised 
helped to steady and reassure the Stock Exchange for a 
time, but the irregular tone persisted. The dividend 
announcements of three of the four great Home Railways, 
which we discuss in a subsequent ‘*‘ Investment Note,’’ 
lent importance to that market on Wednesday. 

There was little desire either to sell or buy British 
Government stocks, but periods of weakness predomin- 
ated on balance, and there was little sign of a permanent 
hardening on a definite level. After maintaining itself at 
first better than the others, War Loan declined on Wed- 
nesday to 102. With the continuance of disorders in 
Bombay India loans were unsettled, and Dominion loans 
did not altogether escape infection from the general 
course of gilt-edged prices. 

The foreign market was decidedly heavy, though here, 
too, there was little doing. Roumanian Consols were 
adversely affected by the issue of the new loan, but even 
without a special cause most European stocks were 
marked down. South Americans also were generally 
easier, Peru Corporation experiencing another sharp 
fall. 

Home Railways prepared for dividend news by a 
unanimous fall on Monday and a quiet Tuesday. The 
immediate effect of the announcements was to strengthen 
prices, the Midland and Scottish result being particularly 
well received, but irregularity followed and, as the day 
went on, the improvement was not maintained. On 
Thursday the slight excitement caused by the announce- 
ments entirely disappeared, the market resuming its 
wonted listlessness, both Midland and Great Western 
giving way. 

After a weak start Argentine lines rallied and were 
mostly higher on balance, but San Paulo fell back and 
International Railways of Central America fluctuated 
sharply. Canadian Pacifics were pulled up on Tuesday 
by the better tone of Wall Street. 

Not many good features appeared among Industrials. 
New York did not take a hand, and there was nothing 
‘6 encourage either bulls or bears to speculative opera- 
tions. Apart from Bank rate, the most influential event 
of the week was the publication of a letter from Mr. 
Courtauld (referred to in a later ‘‘Note’’) critically review- 
ing the state of the artificial silk industry. Optimistic 
dividend rumours continued, but it was evident, on the 
whole that the way was being prepared for the 
adoption of the more conservative policy in distribut- 
Ing profits. Other textile shares were idle. The belief 
that aero-engine works are doing well caused Rolls-Royce 
ind Napiers to make a good showing, in contrast to the 
test of the motor group. Except for an occasional spurt 
at America’s caprice, gramophones were off colour, though 
HM.V, had the benefit of some support. International 
Nickel letters have laid behind them some of their old 
activity, but did not go along without considerable unde- 
cided fluctuations. Interest in the Home and Colonial 
teport and forthcoming expansion of the business caused 
4 temporary improvement in the price of the shares, but 





the dividend declarations did no good to Harrods or Bovril. 


arreras found favour, and match and margarine issues, 
after a weak start, tended to move upwards. The heavy 
industries did not attract much attention, but reflected 
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The following tables show the movements of the week in 
the more active securities of thé various markets :— 


British and Colonial Government Securities. 








losing Prices Rise 




















Closing Prices Rise 


Ch 
Feb. 7, Feb. 14, or Feb. 7, Feb. 14, or 
1929. 1929. Fall. 1929. 1929. ‘all. 
Conv. Loan 33% ..... 79% 77f — 1§ | Treasury 5% (R)...... 1 1 _— 
Do. 44% 1944...... i Palestine 5% 1942-67 105 105 _ 
one — 5% 1929-47 !™ = - fodie an 1945-75.. = = 3 
See oe ask lL Dee isseee, SME OF 
Funding 4% ....... . af - Australia 5% 1945-75 98 98 = 
Victory Bonds 4% .. 95 94 — 1 | N.S.Wales 5% 1935-55 99 98 -1 
Leeel Leone 3% .... 65 644 — 1 | N. Zealand5% 1946 103 102 — 1 
Foreign Government Securities. 
Jopemtine i teees. set esp — ft | Do aeakic. iW in —f 
e 49 . - ; i adeane - 
Austrian 6% 1923-43 102 101f — } | German 9% ........... 107, 106 —1 
Belgian 7% ........... 109 108} — Greek 7% Re: 102 #101 -1 
Brazil 5% Funding 88x 87; — Hungary 7$% «.+-+.0++ 102x 101 —-1 
Bu _ ee 89 88h — & | Chili 6%.........-eeeseeee 99x 99% + # 
China 5% (1912)..... 51 50 —-1l Poland 7% .....sesssees 92 914 — + 
Egypt Unified 4%... 854 85} — | Mexican 5% (1899)... 35 34 —li 
Estonia 7% 1927 .... 94 94 — | 8. Paulo Coffee 74% . 103 1028 — } 
Finland 6% 1923... 99 99 — | Siamese 6% (1924)... 105 105 — 
Corporation Stocks. 

BRE Be <issonnseisnns 65ix 64x —1} | Sydney 54% 1954 .... 98 98 — 
E. London 5% 1960-70 98 98} — | Berlin 6% Ster. ....... 95 95 — 
British and Foreign Railways. 

G. Western Ord. Stk. 85: 8 —1 Antofagasta Ord. Stk. 97} oot -1 
L.N.E., Def. Stk. .... 11 le — B.A.& Pacific Ord.Stk. 101 -1 
Do. 5% Pref. Stk.. 244 244 — B.A.Gt.Sthn. Ord.Stk. 109} 1084 —1 
L.M.S. Ord. Stk. ..... 56 564 + B.A.Western.Ord.Stk. 100 98 -—lt 
Metropol’anCons.Stk. 654 65 — Beira 64% Deb. Stk. 102 102 — 
Met. DistrictOrd. Stk. 8 80; — | Can. PaciticCom.Stk. 262 2554 -—64 
Southern Def. Stk. .. 3: 324 — ; O.Argentine Ord.Stk.. 100 98% —1¢ 
Do. Pref. Ord. Stk. 17 164 — Leopoldina Ord. Stk. 574 564 —1 
Underground Ord. £1 1 1% — 4 | San Paulo Ord. Stock. 2144 2124 —2 
Do. Income Bonds 125 121 —4 Utd. Havana Ord. Stk. 45 45 — $ 
Banks. 
Barclay B. (£1) ...... 2 2% — ¥& | Midland £1, fully paid 4 ‘ 4m —- 
Barcl.(Dom.&c.) A £1 1 ly - Nat. Prov. £20, £4 pd. 14 133 
cae ae ee Bee 
s , with pd. - . Of S.A. » } = 
Do. £2}, fully paid 10 93 — 3} |! W’mmmster £20,£5pd. 20% 208 — ¥& 
Insurance. 
png ytd 2 2 7 eet sag a 5 7 — l} 
Jom. Un. £24, y pd. k- OY: x. £1, iy pd. - 
Ldn.&Lanc.£5,£1 pd. 314 30 — 1 | Roy.In£l,with 10/pd. 9 af = f 
Coal, Iron and Steel. 
Amal. Anthracite (£1) ar — | Guest, Keen (£1)....... 2 1y — 4 
Babcock, Wilcox (£1) 9 3% — | L.&N.CoalDistillation 1 l1# — 
Baldwin (4/) ........+. — | Stewarts&Lloyds(€)).. 14 e##$46b-—¥* 
Bolckow Vaughan(£1) ts ts — | Swan, Hunter (£1) ... lt ly + f 
Cory, William (£)) ... 4 3 + & | Thornycroft,John (£1) 4h 44 - 
Dorman, Long (£1)... % 8 — | Vickers (6/8)............ i 14s’ - 4 
Textiles. 
Bradford Dyers (£1) 2 2% + & | Eng.Sews.Cotton (£1). 24 24 — * 
Conny onde. ” ; z + & | Fine eae (£1). : fk : a 
‘oats, J. and P. _ ) ccceccoscccee x _ 
Courtaulds ..........+. 4 44 — ¥ | Snia Viscosa(200lire) 1: l&—- & 
Electrical Manufacturing. 
Associated Elec. (£1) 1p 18% — % General! Electric (£1). 3$ 3¢ — 
British Insulated (£1) 4 4# — Johnson& Phillips (£1) 2% 06 Col 
Ever Ready (G.B.)(5/) l¢xb ly — wy | Siemens (£))............ ly ly — 
Electric Light and Power. 
Atlas L’ht & P’er (£1) l* 1 + | Hydro-Elec.com.stk. 40 38 Oe 
Brnemth.& Poole (£1) H 3 + ¥& | Newcastle-on-Ty (£1) is lk; — w& 
County of London (£1) 2 2% + x | Scottish Power (£1)... lft if -— 
Telegraphs and Cables. 
Eastern Stk. .......... 2723 aH | — 5, Marconi (10/) .......... 4 4 _ 
Eastern Exten. (£10) 27$ 26 - al Marconi Marine (£1)... 34 33 +4 
Motors. 
Dennis (Is.) ........... 3 2% = — | Morris 73%Om.Pf(£1) 1 1 _ 
Ford Motors (£1)...... 3H. 3) + | Singer (£)) .............. 1 li +y% 
Leyland (£1) ......... 13 1g «6+ dy! Weymann Mot. Bodies li 1% —¥& 
Shipping. 

Cunard (£1) .......-+++ 4 lt; - % 17° O. Defd. (£1)...... 3% 34 -—& 
Furness Withy (£1) 2 24 - Royal Mail Ord. Stk. 754 75 — 4 
Tea and Rubber. 

Anglo-Dutch (£1) .... l#x 1g + 4 London Asiatic (2/) ... t ; —_ 
Cons.Tea & Lnds(£10) 37} 36% — 1$} Rubber Trust (£)) ... 2 2n + * 
Oil. 

Angio- Persian (£1)... 4% mA + Mexican Eagle(£1/0/6) a # — 

Attock (£1) ....ss00008 3 24% — Royal Dutch (£34) ... a 34 
Burmah Oil (£)) ..... 43 44% + Shell (£1) .......ccecscees 4 a - ¢ 
Miscellaneous. 
Assoc. P. Cement (£1) l*® Hi — x | Imperial Tobacco (£1) 6% 6§ — 
Braz. Traction,nopar 7ljxr 714 — 4 Inter. Nic. of Canada 63 623 —? 
Brit.-Am.Tohacco(£l) 6 6H Kreuger & Toll (kr.100) 38 — 3 
Carreras,“A”’ Ord(£1) 14 14 — | Lyons (J.) (£1) ......... 4 -- 
Columbia Graph.1C/) 15 15} — 4 | Margarine Unie (fi.12). 4 it + 
Crittall (£1) ............ 24 2 + Photomaton, Parent 4 # =+ ¥ 
Dunlop (6/8) ......... 1y la — Swed. Match,B(kr100) 23 234 + ¥ 
Forestal Land (£1) .. l& lx — | Tate and Lyle (£)) ... 2 2 
Gas Light & Coke(£1) ly 1 — % Tilling, Thomas (£1).. 6 5H — 
Gramophone Co. (£1) 14 4 — Turner & Newall (£1).. 5 5¢ — 
Harrods (£1) ......... 34 3% * United Molasses (£1) i it — 
Hudson's Bay (£]) .. 6% 64% — Victor Talkmg,no par 1574 152 — x 
Imp.Airways(£115/p) 18 1 — | Vocalion (10/).........+. 3Stx 3h — 2 
Imp. Chem.,Ord.(£1) 2% 2 — | Watney Combe Df(£l) 34x 3 — *& 
Mines. 
Anglo-Amer.ofS.A(£1) 24 Qe + % Johan. Cons. (£1) ...... 2 2+ (lk 
De Beers Def. (£24) 124 a + Lake View & Star (4/) — 
Brakpan (£]) ......... 4 44 — yx | London Tin (£)) ...... 3 3% - 
“Chartered” 15/f.p.. 2 1# — ¥& | Rio Tinto (£5) ......... 64 «615 — af 
Burma Corp.(Rs. 10) — | RoanAntelopeCpr.(5/) 244 06=« RC 
pence Somat u . = —— th eoenes A * + 
‘entral Prov ) - ‘angan) ) cecece - 
Geduld (£1) ..........+. 3#x 3% — & | UnionCrp.(12/6)fu.pd. 43 4 4 
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the prevailing dullness of the whole market. Bank and 
insurance shares were easier. 

Rubber shares were firm, without any great volume of 
business passing, but a fractional improvement in the 
price of the commodity caused some advances. Anglo- 
Dutch and Rubber Trusts in particular benefited thereby. 
In tea the movement was just the other way, very little 
interest being shown. But oils took a turn for the worse 
by reason of adverse rumours about the oil situation in 
America, where the production of crude oil is breaking 
new high records. Paris was a seller of Eagle issues, but 
investment demand in London sufficed to counteract 
that, and Roval Dutch were well bought. V.O.C. were 
slightly easier on the meeting. 

It is a long time since mines have remained so quiet, 
even Rhodesian coppers fading out of the limelight. For 
a time these were encouraged by a renewal of American 
demand, but only for a time, and, when Wall Street 
showed a desire to withdraw, prices slipped back all 
round, only Loangwa, on various vague tales, standing 
out. Paris sold Chartered. heavily on Monday. Sub 
Nigels were prominent in the Kaftir market, Johannes- 
burg at first buying freely, but selling orders followed, 
and the activity was probably engineered by speculation 
there. The movement in tin shares that was referred to 
last week came to a dead stop, the market being irregular 
and dull. Tharsis, Tintos and Arizonas experienced quick 
ups and down. Other features were strong buying of 
Burma Corporation, apparently on behalf of a trust com- 
pany, and constant inquiries for Russo-Asiatics. 





FOREIGN STOCK EXCHANGES. 


YORK. 

The share market showed a fair rally after the break 
on the rise in the British Bank rate, and the warning 
from the Federal Reserve authorities, but real driving 
force was lacking. Meanwhile, it is apparent that there 
has been moderate liquidation, and the feeling in con- 
servative quarters is that the money situation is now too 
unfavourable for activity, a further reaction in share 
values being looked for. There are some indications of a 
movement of funds to the interior, and brokers’ loans are 
$100,000,000 lower. It is expected that the New York 
Federal Reserve Bank will maintain the 5 per cent. dis- 
count rate, other districts making the first change, if 
necessary. Business activity shows the normal seasonal 
gain. 


Rise or Rise or 


Feb. 7. Feb. 14. Fall. Feb. 7. Feb. 14. Fall. 


2% Lib. Ln. °33-8 1004 roel — f< | U.S. Steel ......... 17 175 - } 
0, Trs.Bs.'46-56 102 100) — 1% | General Motors... 82 #13 - 
Ach., Top. San. Fé 198 199 + 1 Amer. Tel. & Tel. 211 2104 - ii 
N. York Central 195; 191 — 4} | General Electric 235 235 _ 
Union Pacitic...... 221 220 -—- 1 Victor Talking ... 146 148 + 2 
Pennsylvania ... 78} 738 + | Std. Oil of N.J.... 48} 504 + 1} 
South. Railway §1514 1503 -— 1! Anaconda ......... 1253 134 + 8 


PARIS. 

The advance in Bank rate and threats of a rise in New 
York re-discount rate or restriction of brokers’ loans led 
to profit-taking and bear selling. Further, liquidations 
were effected on account of two or three firms whose 
engagements were embarrassing. The result was an 
appreciable all-round fall. Bank and copper shares were 
affected most. Foreign stocks suffered an equal setback. 
The firmness of Mines des Lens, Norvégienne de 1’Azote 
and phosphate shares was noteworthy by way of contrast. 


Rise or 
Feb. 7. Feb. 14. Fall. 
3% Perp. Rentes 72°05 71:40 —0°65 


Feb.7. Feb. 14. Fall. 
Mines de Lens ... 1,237 1,279 + 42 


5% Rentes,"15-16 97-60 97-25 —0-35 | Comrriéres.......... 1,600 . 

5% Rentes, 1920 117-95 117-20 —0-75 | Pechiney........... 4,480 4,310 — 170 
Bang. de France 26,125 25,510 — 615 | Kuhlmann......... 1,400 1,335 — 65 
Banq. de Paris 5,480 5,315 — 165 | Com. Gen. Trans. 1,440 1,385 -— 55 
Crédit Lyonnais 94,485 4,330 — 155 | Suez Canal ...... 26,150 25,550 — 600 
Nord.......0.0000see000 575 2,445 — 130 | Assur.Gen. Vie 13,450 13,500 + 50 
Com. Gen. d’Elec. 4,555 4,420 — 125 | Denainet Anzin 3,725 3,700 — 25 
Littoral Médit. ... 1,585 1,490 — 95! Dollfus Mieg. ...14,200 13,250 — 950 


BERLIN. 

In the first days after the advance in the London Bank 
rate the Bourse was very weak and inactive, mainly 
owing to a fear of advances in the Amsterdam, Zurich 
and New York rates. German stock with a Dutch market 
were particularly weak. Prices on Monday were de- 
pressed by American selling, and there was general sell- 
ing of Reichsbank. Potash stocks, which, after a big rise 
in 1928, have been weak this year, declined further. On 





Tuesday a moderate recovery was made. Artifici 1 si 
shares hardened, and Reichsbank rose sharply. hap 





day and Thursday were fairly firm, but very dull. Steel 
electrical and shipping shares were in chief demand. 
Rise or 

Feb. 7. Feb. 14, Fall. Feb. 7. Feb. 14, Ra 

Reichsbank ...... 308-00 304-25 —3-75 | Bemberg............. 405°00 407-00 + 2-69 
Deutsche Bank... 169-00 169-50 +0-50 | Verein. Stahlke ... 97-25 98-25 + 1.90 
Disconto Bank ... 164:50 164-50 — Mannes Rohrke ...124:50 126-50 + 2-00 
Hamburg-Amer. 128-37 126-00 —2-37 | Allgemne, Elekt. 175-75 173-12 — 2.65 
Norddeut.-Loyd 125-00 123-87 —1-13 | Siemns. & Halske 377-75 377-00 — 0.95 
1G. Farbeninds. 250-50 250-00 —0-50 | Daimler Benz...... 60-00 58-00 — 2.9 
Verein, Glanztfl. 427-00 441-00+14-00 | Cont. Caoutchuc. 132-87 137-00 + 4:13 
Salzdetfurt. Kali 492-00 470-25 —21-75 


Despite the rise in Bank rate, the Bourse was firm and 
active the following day, but on Saturday the further 
relapse on Wall Street and the higher money rates in 
Amsterdam caused a reaction. The expectation of a rise 
in the Netherlands Bank rate kept business very quiet. 
Industrials were weak. Margarine Unie and Philips 
experienced a sharp setback, and artificial silks were dull. 
Rubber shares were firm. 


Rise or Rise or 
Feb. 7. Feb. 14. Fall. Feb. 7. Feb. 14. Fall. 
5% Bds. Neth.,’18 1013 ot — Serbadjadi Sm.R. 225 232 + 7 
44% Ams.1913-14 100 99 - Holl. Amer. Line 77} 19t + WY 
argarine Unie... 415 353xr oo Navig. Co., Ned. 205} 205 ~ 
Neth. Art. Silk ... 399 3844 — 14% Vorstenlanden ...159 159} — { 
Philips El. Lamp. 921 880 — 40$ | Trading Co., Ams. 671 661 — 10 
Singkep Tin ...... 361 347 — 14 | Besoeki............. 573 561 - 12 
Royal Dutch...... 386 a — 64 | Deli............... 470} 4644 — 
Amst. Rubber ... 270} 276 + 5} | Neth. Trad. Soc. 186 184 - |i 





INVESTMENT NOTES. 
Dearer Money and the Stock Exchange.—<A decided 


check to business was felt on the Stock Exchange as a 
result of the increase in Bank rate last week. Markets 
had not really prepared themselves for the change, in 
spite of the warnings received in the continued outflow of 
gold, and the fall in prices in the gilt-edged section was 
somewhat severe. The feeling of uncertainty as to the 
next move of the Federal Reserve authorities kept 
support away from the market even when the first wave 
of selling had ended. No improvement on balance was 
seen this week. The following table shows the prices of 
leading Government stocks before and after the rise in 
Bank rate :— 





Feb. 5. Feb. 11. Feb. 14 
AN io sco cuddbapnocikens bn dad sadaenes wansnants 80% 17% a 
Funding 4% 91% 88 88 
COMBOS $% .20.0..ccccevcecccsccrsecsccesccccccscosoossoeee é 85 85 
War Loan 5% .. eoee 102$ 101 
Treasury 53% 1003 1003 
EE TEs sancenenncnsssntenccimsasscaccnacasspessecees 985 98 97} 


The long-dated stocks have, of course, proved more sensi- 
tive to the rise in Bank rate than have the short-dated, 
but apart from the monetary influence the coming elec- 
tions have probably cast their shadow on the whole gilt- 
edged market. The speculative ‘‘ Anglo-American ”’ 
shares suffered severely for a time, especially in view of 
the scare of dearer money in New York, but some small 
recovery was made, as the next table will show :— 


eb. 5. Feb. 11, ‘Feb. 14. 
International Nickel ..........ceccesecssoceessececesceee $643 $59 $61 
Columbia Graphophone .............cccseccssseeseseees $16 $14 $14 
INI cs inuisnnindennsebedhpabeunnuineieasaneionen $160 $150 $151 
RT WII soccnccncccnsccesesévvsscsdocoscesesescoos $2683 $254 $255 


The leading industrial shares showed only a slight re- 
action, and in the case of Courtaulds there were special 
reasons for the fall. The following are the prices for six 
representative shares :— 


Feb. 5, Feb. 11. Feb. 14 
134/9 133/- wf 
4 2; 
1 14 1 
24 23+ ast 
4 4% sf 
81/ 78/6 80/- 





The full effects of the 54 per cent. Bank rate on Stock 
Exhange markets will not be seen for some time. There 
must be a number of investment trust companies which 
will decide to liquidate in part their overdrafts at their 
bankers by the sale of fixed-interest securities yielding 
less than 6 per cent. A gradual reaction in the prices of 
low-yielding debentures and preference stocks and shares 
may continue for some time, unless the market begins to 
discount a reduction in Bank rate. Ordinary shares of 
leading industrial companies, which are held mainly for 
the prospect of capital appreciation, should not be greatly 
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affected. The more speculative shares may even ccme 
back into favour. But there is not likely to be much 
revival of business on the Stock Exchange until the 
feeling of uncertainty about the monetary position in 
London and New York is removed. 


Home Railway Dividends.— Three of the four 
oup” lines announced their final dividends in respect 

of 1928 on Wednesday last, the London, Midland and 
Scottish Railway paying 2} per cent., and the Great 
Western 34 per cent. on their ordinary stock, while the 
Southern is paying 2 per cent. on its deferred stock for 
the year. The North-Eastern declaration will not be 
made before Friday next, February 22nd. The following 
table shows the total dividends paid by these companies 
in each of the last four years, together with the net earnings 


for the years 1925 to 1927 :— 
ro sa beagles teaannanenctenepescoroeneenovenenieniniansenammnannsinatienens 
Net Earnings (000’s omitted). Dividends. 


1927, stock, °25. | °26. | °27. | °28. 














1925, | 1926. 
£ £ £ % % % % 
LMS 14,164 6,598 16,230 | Ord. | 6 3 43 | 3} 
GWR 5.784 3105 7,156 | Ord. | 7 3 1 5 
8.R.... 5,197 3,951 5,162 | Def. | 34 | 14 | 2 2 


+ The Southern has fully maintained last year’s position, 
but the rates of dividend of the other two lines are lower 
than in any year since the “ groups” came into being, 
with the exception of the abnormal period of the coal 
stoppage of 1926. It is probable, however, that net earnings 
will compare favourably with those of 1925, when much 
higher dividends were paid in all three cases, the essential 
difference being that the railways are now relying for their 
distributions on the profits of each year’s operations, 
whereas in 1925 they were still drawing on their reserves in 
order to maintain dividends at an artificially high level. 
The distributions for 1928 must be considered as, on the 
whole, gratifying, in view of the fact that the London, 
Midland and Scottish showed a decline in gross receipts of 
£4,300,000, the Great Western of £1,387,000, and the 
Southern of £695,000. Economies in the second half of 
the year must needs have been considerable, since the 
three lines have covered their dividends with £100,000, 
£47,000 and £30,000 to spare respectively. No appropria- 
tion from reserve is mentioned in any of the three state- 
ments, so that the Midland and Scottish would seem to 
have made economies in working expenditure of approxi- 
mately £3,200,000, and the Great Western of £500,000. 
Following our usual custom, we hope to examine the year’s 
results in detail in a few weeks’ time, when the complete 
accounts are available. The year has been a disastrous 
one for holders of home railway junior securities, though, 
as the following table shows, present prices are well above 
the lowest of 1928, and do not show so great a variation 
from the ‘“‘ bottom” levels of 1927 as is generally 
imagined :— 


Highest and Lowest Prices. 












1926. 1927, 1928, Present | Yield at 
bi ae aI a At eh eel resent 
Price. Price.* 
High. | Low. High. | Low. High. | Low. 
£s. d. 
LMS. Ord. ... | 784 | 69% | 793 | 67 6 7 9 
G.W.R. Ord 92, | 82¢| 97) | 83 6 3 6 
8.R. D 41 45 611 3 





* After deducting final dividend. 

The prospects of the great British railways are bound up 
with those of British trade and industry as a whole during 
the next few years. As we have previously suggested, 
trade depression was a primary, and increased road com- 
petition but a secondary, cause of the drop in earnings and 
dividends last year. The considerable economies effected 
in working expenses during recent months are the most 
gratifying omen for the near future. Representing, as 
they do, the fruits of a series of measures incepted, in 
Many cases, several months or even years ago, there is no 
Teason to expect that their effects will not be progressively 
felt in the coming year. The 2} per cent. “cut ” in wages 
and salaries, again, operative only in the later months of 
1928, will be effective throughout the year 1929. 





THE SET OF THE PRESENT — AND 
THE FUTURE. 


PEONIC 


PORTABLE RADIO 


Suitease Model, 5 valves, Weight 27 lbs. £16 16s. Complete, 
including royalties. 
Demonstrated by all leading Dealers and Stores. 


AEONIC RADIO, LTD., 90, Regent St., London, W.1 


Underground Railway Results.—This year’s reports of 
eight groups of companies operating the London under- 
ground railway system and kindred undertakings make 
comparatively cheerful reading. Gross receipts from 
traffic show an increase of £1,206,000, and net receipts 
one of £266,000. As miscellaneous receipts have also 
risen by £27,000, the group has this year £293,000 more 
of net income in hand. £183,000 of this increase is required 
for interest, rentals, etc., which have expanded by this 
amount, but contingencies and renewals require £33,000 
less, and as dividends on guaranteed and preference stocks 
are unchanged, the balance available for the common fund 
has increased by £143,000. The balance brought forward 
at the beginning of the year’s account is also £108,000 
higher than a year ago, so that the group has £251,000 
more available for ordinary dividends. The sum actually 
allocated to ordinary dividends this year is £1,127,000. 
This is £46,000 more than was paid last year, so that the 
carry-forward is increased by £205,000. The effect on the 
rate of dividend of the allocation of the extra £46,000 is 
shown below :— 
















Dividends. Prices of 1928. Yield at 
Presen 
Present | Price. 
1926. | 1927. | 1928. Highest.| Lowest. | Price. 
% % % £ s.d. 
Metrop. District ... 3k 4 5 81 67} 803 6 43 
London Electric ... 34 4 5 753 644 754 | 612 6 
City and 8S. London 3 4 5 70 52 70 749 
Central London ... 4 6 703 544 823 75 6 
London Gen. Omni- 
MUS \ sé ttemntoanas 6t 7f 8T 
Associated Equip- 
TE Si kisicseicconses 8t 8t 8t aa per ee 
Underground Elec. 
Rlys, (£1) ......... 1} 5 7 ly ls lf |5 9 0 


t Free of income tax. 
It is clear from these results that the volume of traffic 
continues to expand, and that the outlook in the London 
group is for the time being more assured than that of the 
main trunk railways. The fundamental fact to be re- 
membered by the investor is that the system is meeting 
an urgent and expanding public need. 


Mr. Courtauld on Artificial Silk.—A final dividend of 10 
per cent. tax free was declared this week by Courtauld’s. 
Last year the interim was 7} per cent., and the final 17} per 
cent., both tax free. This year on the capital increased by 
the 100 per cent. share bonus an interim dividend of 5 per 
cent. tax free has been paid and the final of 10 per cent. 
tax free brings the total for the year to 15 per cent. tax 
free. Recently, opinion was more “‘ bullish ’’; a final 
dividend of 15 per cent. tax free was rumoured, together 
with a share bonus, and the shares rose from 4} to 5. But 
a more cautious view was taken later as a result of a letter 
written by Mr. Samuel Courtauld which appeared in‘‘ The 
Times ’’ of February 12th. Mr. Courtauld is anxious to 
correct undue optimism in the artificial silk industry. He 
points out that, while sales exceeded production in Great 
Britain in 1927 by some 2 to 3 million pounds, production 
must have exceeded consumption in 1928 by at least 5 
million lbs. This fall in prices, in Mr. Courtauld’s opinion, 
need never have arisen if promoters in the last two years 
had been more modest in this promises and less modest in 
the amount of working capital provided. We have ex- 
amined the prospectuses of 12 new artificial silk companies 
which raised capital by public subscription in the last 
two years. These companies have an issued capital of 
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£8,404,489. Three of them gave no estimates of output 
in their prospectuses, but the remaining nine budgeted for 
an output of 33,700,000 Ibs. of artificial silk yarn a year. 
The total production of artificial silk in Great Britain last 
year is estimated at nearly 51,000,000 Ibs., so that the 
potential output of the nine new companies would increase 
the country’s capacity by 66 per cent. The outlook is 
less serious than these figures suggest, because it is certain 
that some of the new companies will not reach their 
‘* prospectus ’’ programme for many years, if at all. Mr. 
Courtauld concludes that if those concerned in the financing 
and working of the industry would realise how serious the 
present difficulties are, it may prove to be a blessing in 
disguise, but ‘‘ it would be disastrous if any blindness to 
the facts should lead to another outburst of ill-founded 
optimism.” 


Atlas Light and Power.—The American invasion of the 
public utility field in South America continues. It has 
been announced this week that the directors of the Atlas 
Light and Power Company have entered into an agreement 
with the American and Foreign Power Company of New 
York (the holding company for the operating interests 
outside the United States of the Electric Bond and Share 
Company), which provides for the sale of all the Atlas 
Company’s holdings in electric supply and traction com- 
panies operating in Argentina. The purchase price is 
£8,500,000 (of which £850,000 has been paid as deposit) 
payable in instalments in addition to a sum to cover 
revenue balances. The total amount payable is well in 
excess of the amount (£8,380,437) at which the company’s 
investments and loans to subsidiary companies stand in the 
last balance sheet. Moreover, the company’s holdings 
outside Argentina are to be retained. In recommending 
the acceptance of this offer the directors point out fairly 
enough that the cash realised can be reinvested and spread 
over a wide field of investments to the great advantage of 
the shareholders. The latter will appreciate that their 
profits have been steadily rising in the last seven years and 
that for all they know they may be parting with their 
best earning assets. One of the terms of the purchase is 
that British manufacturers will continue for at least ten 
years to be given preference for the bulk of the orders for 
equipment for the operating companies transferred— 
but that is of remote interest to individual shareholders. 
The Electric Bond and Share Company, has been showing 
great enterprise in the British controlled preserves of 
South America. 


Selfridge and Harrods.—The past twelve months have 
proved not unsatisfactory to the great London depart- 
mental stores, though it was commonly said at one time 
that the illness of the King was having a severe effect on 
business. Selfridge maintains its dividend at 20 per cent. 
on the privately-held ordinary shares, profits (£476,416) 
showing the small rise of £1,225 on the year. At 15 
the £1 6 per cent. preference shares yield £4 18s. 6d. 
tax free. Harrods’ profits are augmented by an interim 
dividend of £29,840 on ordinary shares of D. H. Evans 
and Co., 92 per cent. of whose ordinary capital was 
acquired during the year. The transaction involved 
increasing Harrods’ ordinary capital from £1,915,000 to 
£2,204,981, but the 1927 rate of dividend was maintained 
thereon and fully earned. In fact, profits constitute a 


fecord even if the amount from D. H. Evans be 
omitted. These are Harrod’s figures: — 
Year ended January 31st. | 1926-7. | 1927-8. | 1928-9, 
£ £ £ 
| ee TELE LED CEP MOSER 701,624 721,751 775,156 
Preference dividend .............ss.sseeeeee 300,000 300,000 300,000 
No. of times covered .......cccceseceeeees 2-3 2-4 2:5 
neti ee ics coco cacsccc.ss 20% 22% 214% 
Ordinary Paid, less tax .............000+ 183% 20% 20% 
REEL conocopisecoapyssorectte 354,275 383,000 447,679* 
I iain tieierinidcenemah 25,000 25,000 25,000 
Increase in carry-forward ..............++ +22,349 + 13,751 + 2.477 


* Estimate from information in dividend statement. 
The considerable sum of £116,033 is now carried for- 
ward. At their present price of 76s. 6d. the £1 ordinary 
shares yield £5 4s. 6d., less tax. 


Maple.—If the experience of Maple’s proves i 

- s 2 i 

the furnishing business, the year 1928 saad hows 4 ene 
difficult one. It appears at first sight that this firm had 
a better year than 1926, but a decidedly worse one than 


1927. But a statement in the report that “th 
having been stabilised in June last, the amount of pop 


held in suspense for contingencies has now been brou ht 
into account ’’’ makes the position more obscure. In the 
balance sheet this item has merely disappeared from the 
liabilities side, and cannot be traced further. The ordinary 
dividend is maintained at 15 per cent. at the cost of : 
smaller allocation to reserve and a considerable diminution 
in the carry-forward. 


ee Pennant ceieeiierte 
Year ended December 31. 1926, | 1927, 1928 


—_—— es 


£ £ £ 
lata i a aca cc 353,004 391,570 
Debenture interest ...........ccssssseeeeeeeecce, 37,500 37,500 ey 
SN sic cakcnihniinnch badanisihiinins 315,504 4 
Preference dividend — ..............cccceeseeeee, 60,000 E0009 ee 
Number of times covered .........0000000+ §-2 5-9 $4 
MEE Gi nivctboican paenbesciaancases 14-1% 16-°3% 14:8% 
IRIN © ov ossesssescecvanstasiassccsescee 14% 15% 15%, ° 
RE a ae 252,000 270,000 270,000 
IID ID. svvciswsnessivabecasscipecsssnss 1,500 23,083 9,907 
Increase or decrease in carry-forward ...... + 2,004 + 987 — 12.848 





The principal feature of the balance sheet (summarised 
elsewhere), other than the one mentioned above, is a de- 
crease in “ cash”’ from £267,184 to £166,108. It may be 
that the £50,000 has disappeared into a miscellaneous 
heading which includes such heterogeneous assets as 
stocks-in-trade, goodwill, and shares in oversea subsidiaries, 
as this item has increased from £1,700,800 to £1,742,678. 
Depreciation is not mentioned, but the reserve now stands 
at £650,572. At their present price of 2} the £1 ordinary 
shares yield £6 13s. 3d., less tax. P 


Borax Consolidated.—A decline of 4 per cent. in profits 
is reported by the Borax directors, who state that the 
competition became intensified during 1928, though they 
claim to have made every effort to deal with the situation 
and to stabilise the industry. Prices of the company’s 
products averaged the lowest ever recorded. Satisfaction 
is expressed with the results being attained from a new 
mineral, the development of which on the company’s 
property was referred to a year ago; a very large body of 
it has now been developed, and has helped in meeting the 
emergency. Clearly, however, the crisis is not yet past, 
and nothing in the report suggests that any way to avoid 
the competitive lowering of prices has yet been discovered. 
The deferred ordinary dividend is maintained at the rate 
to which it was wisely (as the sequel shows) reduced last 
year, and it is still fully covered by earnings. But profits 
have fallen to about two-thirds of their height five years ago, 
and the future is still uncertain. 


Years ended September 30. 








1926, | 1927. 1928, 
£ £ £ 

SU chhshshbiekscebnbaesbiastsbetcnhboebisanbeateneness 387,858 320,738 307,188 
Debenture interest ...........cssecceseececeseseeves 99,641 99,641 99,641 
Depreciation reserve — .......ceccessceseceeeecceeees 30,000 30,000 30,000 
Debenture sinking fund .,..........cccceeseceeeese 5,825 5,825 5,825 
a hiaes 252,392 | 185,272 | 171,722 
Preference dividends..............csccsecesceseeseees 44,000 44,000 44,000 
No. of times covered .....cccccccceccecseeceeeee 5:7 . 4:4 
Preferred ordinary dividends ...............sse+0s 36,000 36,00 36,000 
No. Of times COvETEd .....cccccceececsecseeeeees 6°7 3-9 a5 
MEME. sscvasciseuapeapaubes 14.9% 9:1% 79% 

Deferred ordinary {4 paid — ........cccceceeeeeeeees 10% 14% 14% 
ON RM 115,000 86,250 86,250 

DO COPAAVOB, C00. 5nsoce0sscecrsesscenssccedibosseoesoes 35,000 5,000 5,000 
Increase in carry-forward...............+00.6 + 23,393 | +14,022 + 472 





In the balance sheet, which we summarise elsewhere, 
“ stocks ” show a falling off from £462,560 to £396,195, 
and “ creditors” a similar reduction, but ‘ debtors. . . 
including current accounts with allied companies” at 
£313,627, are up by £50,803. Investments in the Death 
Valley Railway Company stand now at £56,458, instead 
of £83,506. The position at the date of the accounts was 
entirely liquid. At 14 the £1 deferred ordinary shares 
yield £6 17s. 3d., less tax. 
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Allgemeine Elektricitéts-Gesellschaft.—Of late the Ger- 
man electrical manufacturing industry has been the best 
occupied among the mechanical trades, and increasing 
profits have been the rule. The A.E.G. (General Elec- 
tricity Co.) reports for the business year 1927-28 a con- 
siderable increase in net profits, writes our Berlin corre- 
gpondent, and in gross profits a very large increase which is 
ly unreal, owing to the fact that taxes, totalling 
9.780,526m. were not first deducted as was the case with 
the gross profits given below for 1926-27. The profit and 

oss account shows (in marks) the following figures :— 
Years ented, pepvete 30, 


; . 928 
ofit (without carry-over)... 14,670,935 17,305,079 34,934,668 
ee oat _ SE aelayteaestaieh sees ciases 10,302,620 11,886,000 16,023,683 
Pref. dividend .......sserseeenerereeeeeee 1,050,000 1,050,000 1,050,000 
Pref. B” dividend ...........ss000e0 937,500 937,500 937,50 
Ordinary dividend ..........sseseeesees 8,096,375 9,525,000 11,612,928 


On 4,838,400m. ordinary shares in the company’s hand 
no dividend is paid. The preference dividend, as in the 
former two years, is 6 per cent., and the preference “ B” 
dividend 5 per cent., while the ordinary dividend in the 
last two years has been 8 per cent., as against 7 per cent. 
in 1925-26. As regards fixed assets the only material 
change shown in the balance sheet is an increase under 
“buildings” from 58,265,754m. to 65,583,980m. Wares 
in stock increased from 54,745,446m. to 75,804,420m., 
bank deposits from 56,500,036m. to 71,789,857m., and 
bank debts from 30,075,116m. to 33,794,927m. The 
reserve fund is increased by 500,000m. to 22,620,000m. 
The turnover, including that of companies whose entire 
capital is owned, increased by 100 million marks to 
500 million marks, the increase being attributed to ex- 
pansion of the company’s works. For financing pending 
operations and for strengthening of working capital a loan 
of $15,000,000, 6 per cent., at 944-95 per cent. was con- 
cluded through the National City Co. of New York. The 
report is, in general, favourable in regard to the position 
and prospects of the company. The increasing use of 
electricity for lighting and power is commented upon. 
Business in steam turbines continued satisfactory. The 
company was well occupied with orders for electric loco- 
motives, and for equipment for mines, and it made large 
deliveries to native and foreign chemical concerns. In 
general sales to foreign countries increased, but prices were 
not satisfactory. Conditions in the controlled and asso- 
ciated companies were good. The reconstruction of the 
A.E.G.’s works may for the most part be considered com- 
plete. 


Company Reorganisation.—The immediate alteration in 
one branch of company law, brought about by the Order 
in Council as from February 6th, will facilitate reorganisa- 
tion schemes which have been held up pending this 
change. A legal correspondent writes :—Since the pass- 
ing of the Companies Act, 1907, it had in most cases been 
possible to vary the rights of different classes of share- 
holders under Section 120 of the Companies Consolida- 
tion Act, 1908. Difficulties arose, however, owing to 
Section 45 of that Act. This section was designed to pro- 
tect interference with the rights of members where the 
capital was divided into different classes, and where the 
company sought either to consolidate shares of different 
classes or to divide the existing shares into shares of 
different classes. In such cases it was necessary to have 
‘resolution passed by a majority in number of share- 
holders of each particular class holding three-fourths of 
the share capital of that class and duly confirmed as a 
special resolution. Legal problems arose in any important 
scheme of arrangement, and it was difficult to decide 
Whether the scheme did or did not modify the conditions 
i the memorandum, ‘‘ and whether or no it interfered 
With preferential rights.’’ Even when this was decided 
there still remained the question whether or no there 
was a consolidation of shares or a division into different 
lasses. These difficulties are illustrated in the case of 
Schweppes, Ltd. (1914, 1 Ch. 322). It is true that the 
Courts ultimately decided that Section 45 only applied 
Where there was such a consolidation or division of classes 
of shares and where the terms of the Memorandum were 
Varied under the scheme; but there was a sufficient 
umber of cases in which that section certainly applied, 
‘ad the more difficult procedure under it had to be 
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adopted rather than that under Section 120. The trouble 
was the difficulty of beating up the number of share- 
holders necessary to secure the three-quarters majority 
required if the scheme were to go through. The Com- 
panies Act, 1928, Section 53, provides a simpler pro- 
cedure. Under this section the expression ‘‘ arrange- 
ment ’’ in Section 120 of the Act of 1908 (as now slightly 
amended) is to extend to the re-organisation of share 
capital by the consolidation of shares of different classes, 
or by the division of shares into shares of different classes, 
or by both those methods. The present alteration should 
prove beneficial to companies who have suffered from 
trade depression and who for this or other reasons are 
taking steps to strengthen their business, whether by re- 
organising their own capital or by amalgamating with 
other companies of the same standing. The remainder 
of the Act of 1928 will not come into force until either 
another Order in Council appoints a day for the purpose 
or a general Act is passed consolidating the whole of the 
existing statute law. 





Imperial Tobacco Company.—The publication of the 
report and accounts for 1927-28 adds little to the informa- 
tion given in these columns on January 26th (page 170), 
after the dividend and bonus announcement. The exact 
profit made is revealed as £9,599,706, and the increase in 
the carry-forward, as compared with a year ago, is 
£210,056. Gross assets amount to £79,217,743, against 
£77,642,933; ‘‘ Government and other securities ’’ at 
£12,939,952 are up by £960,082, and ‘* investments in 
associated companies,’’ the market value of which is 
largely in excess of the book value, have increased from 
£8,380,108 to £8,811,034. The balance-sheet, unfor- 
tunately, is less rather than more informative than its 
predecessors, the assets, ‘‘ stock-in-trade ’’ and ‘* pay- 
ments on account of leaf in transit,’’ last year shown 
separately at £28,670,470 and £2,265,062 respectively, 
being fixed under a single heading at £30,495,433. The 
great omnibus item on the liabilities side, ‘‘ Creditors 
‘ . marine and other funds,’’ is higher than a year 
ago by £302,124, after allowing for the £4,000,000 trans- 
ferred to the general reserve for bonus purposes. A 
summary of the balance-sheet will be found on a later 
page. 


The V.0.C. Holding Company.—The accounts for the 
V.O.C, Holding Company for 1927, which have been held 
up pending the arbitration on the purchase of oil agree- 
ment, show net profits of £863,213. The company holds 
over 99 per cent. of the capital of Venezuelan Oil Conces- 
sions, which declared in 1927 a dividend of 1064 per cent., 
against 554 per cent. in the preceding year. The divi- 
dend received by V.O.C. Holding Company, less tax, 
amounted to £851,691, which brought its gross revenue, 
including interest and transfer fees, to £894,952. A 
dividend of 20 per cent. is paid, as against 15 per cent. in 
the previous year, which absorbs £863,713. The carry- 
forward is £3,349, against £8,350. The report of the 
Venezuelan Oil Concessions, Limited, contains the facts 
which are of importance to shareholders of V.0O.C. Hold- 
ing. The production for 1927 shows a remarkable rise in 
the production of the operating company under the 
management of the Shell group. A comparison of the 
year’s production with that of previous years is as 
follows: — 

1924 391,134 metric tons. 1926 1,802,943 metric tons. 
1925 692,485 ” 1927 2,978,219 9 

For 1928 its production is estimated at nearly 5,000,000 
tons. This enormous production has come from the fore- 
shore fields on the north-east side of Lake Maracaibo. 
The light-oil fields of La Pazand Concepcion on the north- 
west side of Iake Maracaibo have been entirely closed 
down as they cannot be offset by any competitive drilling. 
The company has, therefore, large reserves to draw upon. 
Under the terms of the 1924 contract the price payable 
for the oil delivered to the Shell group is subject to revi- 
sion every three years. The first of these periods expired 
on June 30, 1927, and the buyers, the Asiatic Petroleum 
Co., requested a revision. As the company and the Asiatic 
Co. failed to agree the matter was referred to arbitration, 
the results of which were not disclosed by Lord Bearsted 
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at the general meeting this week. The quantity of oil 
which has been the subject of arbitration is the first 
20,000,000 barrels. The next 5,000,000 barrels have been 
sold to the Canadian Eagle Oil Co. for the next eight 
years, and the price under this contract varies according 
to world parity. Any surplus over the 35 million barrels 
goes to the Royal Dutch-Shell group on the same terms 
as to the Canadian Eagle. That the revised price of the 
first 20 million barrels fixed under the arbitration is not 
unfavourable to the V.0O.C. may be assumed by the fact 
that the directors decided to increase their dividends in 
respect of 1927. An interesting dividend in respect of 
1928 should be declared by V.O.C. Holding this year. 


CAPITAL ISSUES. 


Prosrrctus issues for the week came to £4,251,500, as 
compared with £4,125.179 last year, making a total for 
the year to date of £58,726,426, excluding conversions. 
Issues to shareholders totalling £1,289,105 were also 
announced, and shares coming on to the market by way of 
notices “for public information ”’ accounted for a further 
£1,358,750 on the basis of the 6pening price. The out- 
standing issue this week was the £2,000,000 tranche of the 
Roumanian Stabilisation and Development Loan issued in 
the form of 7 per cent. sterling bonds guaranteed as to 
principal, interest and sinking fund by the Gov- 
ernment of Roumania, and specially secured on 
the revenues of the new Monopolies Institute. 
The price of issue was 88, and allowing for the 
} per cent. concession in the first coupon, the current yield 
works out at 8 per cent. The security behind this loan 
was fully discussed in the Economist of last week. The 
issue was fully-subscribed. Three investment trust issues 
were made, the most interesting being the English and 
International Trust formed under the auspices of inter- 
national finance houses, including J. Henry Schroder & Co. 
This company is to be one link in a chain of trust 
companies which a group of bankers is forming in the chief 
Euro countries. Each company will be independently 
controlled by its own directors, but all will co-operate 
together and will maintain a joint statistical department. 
The issue took the form of 100,000 shares of £10, which 
will be converted later into 50 per cent. preferred and 
50 per cent. ordinary stock. The Monks Investment Trust 
is a new member of the im Thurn group of trust companies. 
The other companies in this group are Friars Investment 
Trust and Abbots Investment Trust, and in each case 
Sir Auckland Geddes is chairman. This issue takes the 
form of 600,000 shares of £1, which are not to be 
split. The Bankside Investment Trust issued £700,000 
5 per cent. first mortgage debenture stock at 974. This 
company was formed in 1920 underthe auspices of the City 
of London Electric Lighting Co. to acquire and develop 
land and buildings in the City. The present issue of 
debentures is being made to provide for the erection of 
large offices in Leadenhall Street. The properties on 
which the debenture stock is secured are valued at 
£1,310,000, from which a net income of about 6} per cent. 
is expected. There were two speculative commercial 
issues, Automatic Confections, Lid., and Fourwheel Jacks, 
Ltd. The first is yet another company dealing with 
automatic machines selling confectionery, and enters into 
@ contract to purchase French nougat and other con- 
fectionery from James Rogall & Sons. There are 2,800,000 
shares of ls., of which 800,000 are allotted to the vendor. 
Fourwheel Jacks, Lid., has granted a sole licence for the 
manufacture and sale of its jacking sets to S. Smith & Sons 
(Motor Accessories), Ltd. The issue to the public consists 
of 880,000 shares of 1s., 570,000 shares go to the 
vendors in part satisfaction of the purchase price and 
200,000 shares are allotted fully paid to the Scottish 
Finance Company and §.8. Trust, Ltd., for underwriting 
and promotion services. These companies are also granted 
an option to subscribe at par, up to 3lst December, 1930, 
up to 50,000 and 300,000 respectively of the unissued 
balance of 350,000 shares. Most of the features associated 
with the typical 1s. share issue seem to be contained in 


this prospectus. The patent speculation of the week w 

provided by the Harwood Self-Winding Watch Company 
Ltd., which claims to have a watch that winds itself whilst 
being worn, and that will revolutionise the watch-maki 

industry. Two points stand out in the prospectus—first 
that the watch is to be manufactured in Switzerland: 
secondly, that the vendors are paid £15,000 in cash and 
£50,000 in 200,000 shares of 5s., plus a royalty of 2s, 64 
per watch or watch movement manufactured and sold 
and plus an allotment of 400,000 fully-paid shares of 5s 
(£100,000) for granting a year’s option of the Dominion 
and Colonial rights, or possibly for the rights themselves 
if the option is exercised—the wording of the prospectus 
is not clear. The public is asked to subscribe 260,000 
shares, in other words, it may be receiving only 30 per 
cent. of the equity. The watch may be a good invention 
= the vendor has made an extremely good bargain for 

imself,. 


ISSUES OF THE WEEK— 


By Prospectus or Offer of Sale. 
Net total previously recorded, £52,935,823. 
Including conversion total previously recorded, £66,510,374. 
National Savings Certificates 


Net sales week ended February 9, 1929, £250,000. 
Total receipts April 1, 1928, to February 9, 1929, Dr. £800,000, 
Conver- New 








Description and Date of Nominal sionsor Money First Further 
Issue. Capital. Repay- Cash Sub- Payment. Liability, 
ments. scription. F 
To the Public. £ £ £ £ £ 
English and Internationa! Trust, 
(rel — £10 at par 
ii: GD nianccsssesnccenscensiens 1,000,000 1,000,000 100,0 
Bankside Investment Trust, 00 900,000 
£700,000 5% 1st Mort. Deb. 
Stk., red. at 105% Dec. 31, 
1982, issued at 973% (Feb.12) 700,000 682,500 70,000 612,500 
The Monks Investment Trust, , 
600,000 Ord. £1 at par(Feb.12) 600,000 600,000 75,000 525,000 
Automatic Confections, 
2,000,000 Shares, ls. at par 
I ac nlieecinetemein 100,000 100,000 25,000 —_ 75,000 
Fourwheel Jacks, Limited, 
880,000 Shares, ls. at par 
SU MN io concsccovongerss 44,000 44,000 22,000 22,000 
Roumanian Stabilisation and 
Development Loan,£2,000,000 
Monopolies Institute Guar. 
Ster. Bonds issued at 88% 
red. at par Feb. 1, 1937-1959 
TUNED stick cannacssninocine 2,000,000 1,760,000 100,000 1,660,000 
Harwood Self-Winding Watch 
260,000 Ord. 58. at par (Feb. 
ED adntecnbecevensvessesveecenscs 65,000 65,000 13,000 52,000 
Total offered to public week 
ended Feb. 16, 1929.......... 4,509,000 4,251,500 405,000 3,846,500 
To Shareholders only. 
Machine-Made Sales, 450,000 
Ord. 1s. at 56. ...0cccccccccsese 22,500 112,500 112,500 
Newcastle and District Electric 
Lighting, 150,000 Ord. £1 at 
SS  siesnniancatecsnnesssccnes 150,000 183,750 52,500 131,250 
Second Scottish Eastern Invest- 
ment Trust, 15,000 Shares 
Be GED cocenccassssecseczesce 150,000 150,000 75,000 — 75,000 
Stockholders Investment Trust, 
15,000 Ord. £10 at £10 10s... 150,000 157,500 15,000 142,500 
Stultaford and Co., 40,237 Ord. 
BP i csvoscscavsasvonsecessee 40,237 60,355 20,118 40,237 
Tin Selection Trust, 500,000 
Ord. £1 at 256. ...........00006 500,000 625,000 625,000 
Total to Shareholders only, 
week ended Feb. 16, 1929... 1,012,737 1,289,105 900,118 388,987 
Total offered for subscription— Total offered for subscription— . 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions, Conversions. 
To date— £ Whole year— £ zt 
_— 72,300,979 58,726,428 1928......... 693,100,056 369,058,075 
BEB cscccccse is 129,710,207 i ee aig 355,165,970 
BEET ccorsveee 104,911,535 1926......00+ 230,782,601 
ED \escserene 38,457,373 1925.....004 232,214,500 
1925 .....0000 21,792,362 | 1924.......46 209,326,1 
LOBE  cccccccee 26,624,955 1923....00e00 271,399,170 
1923 .....0008 47,371,123 | eee 573,675,650 


Grace National Bank 
Hanover Square, New York, U.S. A. 
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We undertake the investment of funds in U. S. 
Government Bonds, Bank Acceptances and Ameri- 


can securities for our banking correspondents. 
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Special Representative 
148 Leadenhall St. London, E. C. 3. 
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By Stock Exchange Introductions. 
Name of Company, Description of Amount of Price at Which Total 


hares and Date of Issue (in Capital Dealings Cash 
- . brackets). Tn guns Began. Involve p. 
viously recorded ...........+0008 2,116,450 2 5,206,321 
Amoutt te soy Tobacco Co. (1929), 
. 400,000 Ord. 108. (Feb. 6)......sse-seeserrs 300,000 21/9 352,500 
90,060 74% Cum. Conv. Pref. £1........... 200,000 25/- 250.000 
a t6 Financiére De Transports, etc. 
(Gofina), 3,750 Ord. Shares of 500 Bel- é 2 
Francs each (Feb. UP saaasienetveceans 375,000 £207 756 250 
potable Office Building Corporation, 
991,984 Shares of no par VAlUC.......00006 835} 


k ended Feb. 16, 1929.......... 875,000 - 1,358 750 
boa wnount of capital introduced Jan. 1 to Feb, 16, 1929. £2,991 450. 
Total Cash involved in introductions, Jan. 1 to Feb. 16, 1929, £6,565,071. 


Roumanian Stabilisation and Development Loan.—Issue 
at £88 of £2,000,000 Monopolies Institute 7 per cent. guaran- 
teed sterling bonds, 1937-59, part of a total issue which in- 
cludes $69,000,000 and Frs. 561,638,000 bonds, unconditionally 
guaranteed as to principal, interest and sinking fund by the 
Government of Roumania. The bonds are secured by a first 
charge on the gross receipts of the monopolies operated by 
the Institute (viz., tobacco, matches, salt, playing cards, ex- 
plosives, cigarette paper) and on all other revenues of the 
institute, including a royalty guaranteed by the Swedish 
Match Co. Net revenue from these monopolies has been 
approximately ; 1926, £3,841,000; 1927, £4,748,000; 1928, 
£5,211,000; service of this issue of sterling, dollar and franc 
bonds requires annually about £1,660,000. The creation of the 
Institute and the issue of the loan form part of a comprehen- 
sive programme for stabilising the currency and furthering the 
economic development of the country. 

English and International Trust, Limited.—Issue at par of 
100,000 £10 shares, to be converted after July lst into £5 of 
5} per cent. cumulative preferred stock and £5 of ordinary 
stock. The company will carry on the usual business of an 
investment trust, and in particular will become one of a chain 
of afiliated companies in different countries. 

Bankside Investment Trust, Limited.—Issue at 97} of 
£700,000 (out of £1,000,000) 5 per cent. first mortgage deben- 
ture stock, redeemable at 105 in 1982 by a sinking fund; 
interest is guaranteed by City of London Electric Lighting 
Company till 1971. The company was formed in 1920 as a 
private company to acquire and develop lands and buildings, 
and is now converted into a public company. The stock is 
secured as a specific charge on properties valued at £1,310,000, 
and a floating charge on all other assets. 

Monks Investment Trust, Limited.—Issue at par of 600,000 
£1 shares. The company will carry on the usual business of 
an investment trust company. 

Automatic Confections, Limited.—Issue at par of 2,000,000 
(out of 2,800,000) 1s. shares. The company acquires rights to 
ue an automatic machine and to sell certain confectionery 
therefrom, together with the benefit of existing agreements. 
The purchase consideration is £40,000 in shares. Working 
capital is estimated at £19,000. 

Harwood Self-Winding Watch Company, Limited.—Issue 
at par of 260,000 (out of 1,400,000) 5s. ordinary shares. The 
company acquires licences to manufacture and sell in the 
United Kingdom, and to manufacture in Switzerland for sale 
inthe United Kingdom, a patent watch The purchase price 
is £65,000, payable as to £15,000 in cash and £50,000 in 
shares, with a royalty, and the company gets an option for one 
year to acquire Dominion and Colonial rights for £100,000 in 
shares. Working capital is estimated at £30,000. 

Fourwheel Jacks, Limited.—Issue of 880,000 (out of 
2,000,000) 1s. shares. The company acquires patent rights 
within the British Empire, excluding Canada, in inventions 
for four-wheel jacks, together with the lease of a fitting 
station. The purchase consideration is £38,005, payable as to 
£9,505 in cash and £28,500 in shares. A further 350,000 

ares are under option at par. Working capital is estimated 
at £21,000. 


Colne Valley Water Company.—Sale by tender of £100,000 
5 per cent. rpetual debenture stock, at a minimum price of 
par; a full trustee investment. Issued stock capital is 
£790,000, and issued loan capital £680,809. Net revenue for 
1928 was £71,884; interest on debenture stock, including 
Present issue, requires £20,701. The company supplies an 
area of about 90 square miles, with a population of over 

000. Present issue is made to meet expenditure on new 
Yorks, extensions, etc. 

_ Particulars of the following have been issued for public 
information only in connection with Stock Exchange “‘ intro- 
duetions ” :—Equitable Office Building Corporation : issued 
capital 891,984 shares of no par value (common stock) and 502 
$100 shares (7 per cent. convertible preferred stock), together 
with $19,440,612 first mortgage, 1974, $8,737,000 5 per cent. 
Sinking fund debentures, 1952, and $35,000 6 per cent. gold 
‘cond mortgage $1,000 bonds, 1943; organised under the laws 
of the State of New York in 1913; owners of a 40-storey office 
building in Manhattan; net profits have been: 1925-26, 


$1,237,223 ; 1926-27, $1,632,465 ; 1927-28, $1,838,191. English 
and Scottish Investors, Ltd.; issued capital £750,000 n. 
£10 shares, to be converted into £6 5 per cent. preference and 
£4 ordinary stock; an investment and trust company. De 
Havilland Aircraft Co., Limited; issued capital 300,000 £1 
shares; incorporated in 1920 as a private company; designers 
and manufacturers of aircraft, etc.; profits are given over 5 
years, and 10 per cent. dividends have been paid throughout. 
Zimbo Products (1929), Limited; issued capital £32,000 in Is. 
shares ; formed to acquire a business of patent curtain-rod 
manufacturers; purchase consideration is £2,500 in cash and 
£17,000 in shares; a further 360,000 shares are under option 
at par; working capital is estimated at £9,500. Preanger 
(Java) Rubber Co., Limited; issued capital £50,000 in 2s. 
shares; incorporated in 1910 to acquire share capital of an 
existing company; area of estate is 1,281 acres, and capitalisa- 
tion per planted acre £45 14s.; recent dividends have been: 
1923-24, 12} per cent. ; 1924-25, 50 ; 1925-60 ; 1926-27, 52; 
1927-28, 21 per cent. D. Smith and Sons (1924), Limited; 
issued capital £30,000 in 1s. shares; incorporated in 1924 to 
acquire a business of cardboard-box makers and paper mer- 
chants; net assets are £55,298. 





SUMMARY OF BALANCE-SHEETS. 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND): 
October 31, 1928. 


LIABILITIES. Compared ASSETS, Compared 
with Oct. with Oct. 
Amount. 31, 1927. Amount. 31, 1927. 
“A” cum. pref. £ £ £ 
ID veiccencs 4,959,249 Land, &e. ...... 4,922,664 + 93,223 
“ B”’ non-cum. Goodwill, &e.... 9,422,582 ee 
ref. shares... 5,260,469 Investments (ass. 
“C” 10% non- companies)... 9,863,779 + 459,509 
cum. pref.shs. 2,638,218 det Stock in trade... 30,495,433 +1,874,963 
Ordinary ...... 29,951,697 ji Debtors ......... 6,606,771 + 57,960 
Creditors, &c.... 14,628,828 —3,697,876 | Payments in ad- 
Bills payable ... 2,000 — 2,000 Vance ......... “in — 2,265,062 
Provision for Investments ... 13,139,952 +1,010,082 
pensions, &c. 3,141,015 + 265,112 | Cash ............ 4,766,561 + 344,133 
General reserve 11,500,000 +4,500,000 
Profit and loss.. 7,136,266 + 509,572 
Total ...... 79,217,742 +1,574,808 Total ...... 79,217,742 +1,574,808 


THE NIGER COMPANY, LIMITED. 
June 30, 1928, 














LIABILITIES. Compared ASSETS. Compared 
with June with June 
Sees. 30, 1927, Smapah. 30, 1927. 
£ £ 
Ord. shares......... 1,250,000 ne 165,452 + 28,474 
8% non-cum. pref. 1,500,000 Shares in associa- 
10% non-cum. pref. 1,500,000 ted cos. and in- 
8% cum. pref....... 500,000 al vestments ...... 8,114,936 — 95,280 
54% debs. ......... 3,914 680 — 16,820 DtOTs ........0006 379,826 — 102,557 
71% 2nd debs....... 1,500,000 ous Stock-in-trade ... 1,471,150 +195,355 
reditors ......... 1,808,291 + 76,100 | Freehold land, &c. 1,864,201 + 9,009 
Insurance reserve per — 20,000 | Discount and ex- 
Profit and loss..... 228,129 — 19,278 penses of deben- 
ture issues ...... 205,535 — 14,999 
Total ..56000 12,201,100 + 20,002 Total cocccceee 12,201,100 + 20,002 
BORAX CONSOLIDATED, LIMITED. 
September 30 1928. 
LIABILITIES, Compared ASSETS. Com: 
with Sept. th Sept. 
Aamgah. 30, _ Amount. 30, 1927. 
Cum. pref. shares... 800,000 Mines and goodwill 3,201,753 aie 
Pref. ord. shares ... 600,000 Land, &C. ........008 1,061,818 + 33,386 
Def. ord. shares ... 1,150,000 i ikkcesedsvaeuen 396,195 — 66,365 
44% deb. stock..... 1,000,000 Deb. red. fund ...... 245,670 + 12,486 
Interest accrued ... 11,250 Investments ......... 1,050,942 —43,166 
4% deb. stock ...... 1,214,234 Sundry debtors .... 313,627 + 50,804 
Interest accrued ... 20,490 Death Valley Rail- 
Premium on def. WAY CO......c.0006 56,468 — 27,038 
ord. shares ... 152,697 coe, Ea ccanskezcecince + 226,618 — 24,798 
Building reserve... 100,400 — 500 | Investmentsin War 
General reserve ... 500,000 van in 
Deb. red. fund ..... 245,670 + 12,486 to pensions ....... 59,941 —_ 
Sundry creditors... 352,275 — 77,48 
Bills payable ....... 41,144 + 173 
Pensions, inc. ....... 60,105 + 157 
Profit and loss...... 364,767 + 473 
TORRE sicceseceeee 6,613,032 — 64,691 OD csecscsins 6,613,032 — 64,691 
MAPLE AND COMPANY, LIMITED. 
December 31, 1928. 
LIABILITIES, Compared ASSETS, Compared 
with Dec. with Dec, 
angen. 31, an Amount, 31, — 
Pref. shares ......... 1,000,000 Didi santontocerncont 166,108 — 101,086 
Management shrs Bills, Re. .....ceeeeee 5,945 — 5,546 
Ord. shares.......... 1,800,000 Sundry debts ...... 1,573,111 — 27/092 
3b” deb. stock ... 500,000 mi Stocks, &c. .......... 1,742,678 + 41,878 
4% deb. stock ..... - 500,000 eel Freeholds and lease- 
Reserve  ..... 2.2 eeee 645,665 + 18,083 | holds .........csce00 1,183,959 + 29,939 
Special reserve...... _ — 50,000 | Horses, vans, &c... 50,510 — 5,871 
Trade creditors .... 9,715 + 6,549 | Plant, &c. ........006 41,202 + 3,280 
Sundry creditors... 277,032 — 9,791 | Investments......... 252,941 + 3,315 
Profit and loss...... 283,842 — 26,024 
BOD Seaccccscese 5,016,454 —614,183 TORR cccccccccses 5,016,454 — 62,183 
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COMPANY MEETINGS, &c. 


THE GAS LIGHT AND COKE COMPANY. 


SATISFACTORY PROGRESS—SOUND FINANCIAL POSITION. 


The general meeting of the Gas Light and Coke Company was 
held at the Chief Office on the 8th instant. Sir David Milne- 
Watson, LL.D. D.L. (the Governor), presided. The report and 
accounts were taken as read. The chairman said : 

You will notice that we have raised a further £2,000,000 of 
5 per cent. redeemable debenture stock. We received the excellent 
price of £99 for each £100 of stock—a great testimony to the com- 
pany’s reputation in the world of finance. 


EXPENDITURE ON EXPANSION OF BUSINESS. 

The expenditure of capital amounted to £618,000, of which 
£523,000 was on new mains, meters and stoves, rendered necessary 
owing to our desire to get new business and to furnish an ample 
supply in districts where building developments are taking place. 
A credit of £96,000 from the amount written off plant and from 
depreciation of stoves leaves a net capital expenditure of £522,000. 


SAVINGS ON REVENUE ACCOUNT. 

The company has saved large sums of money on coal and oil. 
The reduction in coal is due to the fact that in 1927 we were still 
hampered with high prices as an aftermath of the coal stoppage. 
The reduction in oil is due to the lower prices that have ruled 
during the past year. There has been a saving under these two 
headings of over £1,400,000. There has also been a large decrease 
under the heading of repairs and renewals of meters. This is not 
due to any slackening off in the company’s policy of repairing and 
renewing meters, but to the fact that a large part of the expendi- 
ture in 1927 is not recurrent. 


BENEFIT TO CONSUMER AND SHAREHOLDER. 

Owing to the reduced price of gas the amount charged our 
customers has fallen by over £1,300,000. This will be regarded 
with great satisfaction by consumers and shareholders alike, as 
with the reduction in the price of gas we were enabled to give a 
very substantial benefit to the consumers and at the same time 
declare a higher dividend. 


RESIDUALS. 

With regard to residuals, there has been a fall in prices all 
round—only to be expected in view of the reductions in the price 
of coal. A revenue of over £2,000,000 from residuals must in the 
circumstances be considered very satisfactory. 

As I have said, the reduction in the price of gas has enabled 
us to declare a higher dividend. A dividend for June was paid at 
the rate of £5 10s. per cent. per annum, and now we are in a 
position to recommend a dividend at the rate of £5 12s. per cent. 
per annum, the full amount permissible with the price of gas at 
8.6d. per therm. 

To sum up the result of the trading for the year : 


AN INCREASED CARRY-FORWARD. 

A credit balance of £1,853,000 has been transferred from revenue 
to profit and loss, as against £1,737,000 last year. ‘This, after 
the interest on borrowed money and the dividends for the June 
half-year have been debited, together with a contribution of 
£50,000 to special purposes, leaves £830,000 from which to pay the 
charges for the December half-year. This enables us to declare the 
usual dividends on the preference maximum stocks and a dividend 
at the rate of £5 12s. per cent. per annum on the ordinary stock. 
These dividends, together with £20,000 to redemption fund, will 
absorb £671,000 and leave £159,000 to be carried forward—an 
increase of £37,000 on the amount brought forward. 


A SOUND FINANCIAL POSITION. 

Looking at the company’s position generally, we have made very 
satisfactory progress during the past year, and there never was a 
time in its history when its financial position was in a sounder 
condition. 

So far as increase in business is concerned, one per cent. may not 
seem very large so far as percentages go, but, when you take into 
consideration the size and age of the company, and the intense 
competition from our younger rivals—electricity and oil—I think 
it may be regarded as very satisfactory. When it is realised that 
an increase of one per cent. in the company’s total business means 
roughly 500 million cubic feet of gas, involving the use of 40,000 
tons of coal, and is equal to the supply for a whole year of a 
moderate-sized town, there is no reason to be dissatisfied. 


EFFECT OF WEATHER ON GAS OUTPUT—RECENT RECORDS. 
A critic, on referring to the capital account, may say that we 

have spent a large amount to get an increase of this kind. I should 

like to remind you that in the nature of our business we are par- 


ticularly dependent on the weather, and in 1928 we had a re. 
markably fine summer and an extremely mild autumn and early 
winter, conditions distinctly against the sale of gas. It is well to 
remember that our object is first to secure consumers and then to 
see that their premises are fitted up with suitable apparatus, 0 
that when weather conditions are suitable the apparatus is there 
to enable us to reap the benefit. Our recent experience has shown 
that we have been amply rewarded for this policy, for in the severe 
weather during last month we have had a record output, which 
would not have been obtained had we not pushed the sale and 
hire of apparatus. The board also consider that their policy with 
regard to new showrooms has been amply justified. The show. 
rooms in this building and our new showrooms at Church Street, 
Kensington; Seven Sisters Road; Kilburn; Finchley Road, etc., 
have fully justified the large expenditure on them. ‘They have had 
the effect of making the public realise that modern gas appliances, 
which are eminently efficient and at the same time artistic, can be 
employed in houses however beautiful the decorations may be, 
thereby securing a good class of business, 


MODERNISING THE WORKS. 

The company has pursued its policy of putting in modern plant 
at all its works whenever an opportunity has arisen. Within the 
last few years several of the works have been undergoing a process 
of renewal in order that the latest methods of carbonisation might 
be brought into use, and the reduction in the cost of manufacture 
has been noteworthy. 

As I have told you before, we have found it very advantageous 
to own our own ships, and recently we have ordered three more 
to run to our up-river stations, where the economy effected by 
avoiding the unloading of coal lower down the river and barging 
it up has been very material. 


LOW-TEMPERATURE CARBONISATION—A NEW SMOKELESS 


FUEL. 
On the last occasion I told you that the company, at the request 
of the Government, was putting up a low temperature carbonisation 


plant at Richmond. This is now approaching completion, and 
within a few days we hope to be in a position to supply a smoke- 
less fuel named ‘‘ Gloco.’? Very many interesting questions arise 
out of low temperature carbonisation, especially with regard to 
residuals. The company is carrying out investigation and research 
with a view to finding a new use for the tar and its constituents 
produced from this method of carbonisation. 


IMPORTANT RESEARCH WORK. 

In the summer we opened a new central laboratory at our Fulham 
works, Sir Richard Threlfall, Chairman of the Fuel Research 
Board, was kind enough to come and open this laboratory, when he 
made a very interesting speech on the value of research. We were 
never more convinced than at the present time of the necessity for 
research, and we have now working for us a highly efficient staff 
of chemists, who are studying the numerous problems connected 
with our work. Our central laboratory, working in conjunction 
with a full-scale experimental plant, has as its especial object 
fundamental research into the problems of our industry as apart 
from routine laboratory work. There are many problems con- 
nected with the nature and carbonisation of coal, and it is only 
right that a company such as ours should take its part in this 
research work on coal, gas and residuals, which has such an im- 
portant bearing at the present time on the welfare of the country. 


GAS-MAKING BY COKE OVENS. 

We are also considering the question of the installation of coke 
ovens at Beckton. We have received tenders for this work, and are 
now considering them. This shows that we have no prejudice 
against coke ovens forming part of a gas works. 

It has been assumed by a great number of people that there is 
antagonism between the gas industry and the coke oven industry. 
Nothing is really further from the case, because we regard oul 
selves as having shown the way to the by-product coke ovet 
industry. When the coke oven industry was merely supplying coke 
for foundry purposes there was perhaps little connection between 
the two; but since the recovery of by-products there has naturally 
been greater community of interest. Both industries are part and 
parcel of one great industry, namely, that of the carbonisation ot 
coal. They should try to work together, bearing in mind the 
special object of each industry, and so help to solve some of the 
great difficulties of the country, namely, the iron, steel and coal 
problems. If both industries approached this question in a friendly 
manner, trying to understand one another’s difficulties and not 
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ing to “ down ’* each other, a great deal of good would come 
ia industries and also to the country generally. 


THE NATIONAL ASPECT OF THE GAS INDUSTRY— 
OBSOLETE LEGISLATION. 

There never was a time, probably, when greater prominence was 
given to the national aspect of the gas industry than at the present 
moment. As you know, the Government appointed a National Fuel 
and Power Committee, of which I had the honour to be a member, 
and that Committee has made a series of recommendations which 
are of great importance to the industry. ' 

The general legislative provisions under which we work date back 
as far as 1847, and in many respects are quite out of date. We are 
hampered as an industry by inadequate and old-fashioned methods 
of raising capital, which do not apply to our younger rivals; we are 
handicapped with limitations in the handling of our residuals; and 
we are limited with regard to working with allied industries. There 
are many other minor disadvantages under which we labour. The 
industry feels that it has a real grievance, and this has been fully 
recognised in the Committee’s main report, where it is recom- 
mended that we should be allowed to adopt more up-to-date 
methods and to bring ourselves into line with modern practice. 
I am glad to say that the Government has promised to introduce 
a Bill giving effect to some of those recommendations. The industry 
would have preferred to have a completely new Charter; but we 
realise that in the last session of a Parliament we could not 
possibly expect to get a Bill dealing with all our grievances. We 
therefore welcome, as a first step, the Bill which the Government 
propose to introduce, hoping and believing that it will not be long 
before we obtain, whatever Government may happen to be in 
power, a further relief from the trammels which hinder us. It is 
not dividends we are after. What we want is freedom to get new 
business and to compete on modern lines with our rivals who are 
not subject to so many restrictions as we are. 


GOOD RELATIONS WITH WORKERS. 

With regard to labour matters, I am glad to say that we have 
had no difficulties during the past year. I cannot imagine any 
company having a more loyal and faithful body of workers than 
this company has. There is a definite feeling of enthusiasm for 
the company among those who work for it, and this is due to a 
great extent to the co-partnership or family spirit which permeates 
the whole company. I cannot pass from this subject without 
saying how deeply touched I was when the many thousands of co- 
partners of the company decided last year to subscribe and present 
me with my portrait and my wife with a very beautiful tea 
service. We were deeply touched by this expression of their 
goodwill, and it was one of the proudest moments of my life 
when the portrait by Sir William Orpen, R.A., was presented 
to me. 

THE HOLBORN EXPLOSION. 

The last days of 1928 were clouded over by the explosion in 
the Post Office tube in Holborn. As the matter is now being 
enquired into by a Commission, it would be out of place for me 
to make any remarks on this occurrence. The staff of the com- 
pany, both officers and men, worked splendidly night and day 
during the anxious time that followed the explosion, and every- 
thing was done to mitigate the inconvenience and trouble caused 
in the district. 

With regard to the staff, I have nothing but praise for both 
officers and workmen for the way they have carried out their 
duties, and to them is due the directors’ thanks for their efforts. 

It would be invidious to mention any particular persons by 
name, but, when referring to the staff, I would like to say that 
we have appointed Mr. R. W. Foot general manager of the 
company. Mr. Foot has been acting as assistant general manager 
for some years, and has fully earned the title of general manager. 


THE INDUSTRIAL SITUATION. 

At our meeting last year I referred to the question of co- 
Operation between capital and labour, and no doubt you have seen 
in the papers a good deal with regard to this matter. It is 
Premature to say what will be the outcome of the meetings that 
have taken place, but I can confidently say that, so far, nothing 
but good has resulted; and I sincerely hope that when matters 
have been further discussed we shall enter on a period of better 
‘understanding between the two parties chiefly responsible for the 
success of industry. 

here never was a time when it was more necessary that the 
two sides should understand one another, and anything which 
brings employers and employed in closer touch with one another 
's good. Frank discussion and friendly meetings will do a great 
‘deal to help solve the difficult questions which lie before the 
British industry before it can once more take its old place in the 
‘World’s economic position. 
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British industry has gone through a very trying time, and, 
though we are not out of the wood, I think there is no use in 
despairing or in constantly belittling what has been done by this 
country from an industrial point of view. There are few countries 
which have suffered more severely by the war or whose industry 
has been more disorganised. We have been able to weather the 
storm and have recovered a great deal of lost ground. We have 
put ourselves, at any rate, in the position of earning the respect 
of the world in that we have shouldered our burdens, financial 
and otherwise, in a determined way; and, though complete success 
has not been achieved industrially, yet we are, I believe, on the 
high road to do so. 

The report and accounts were adopted. 


EXTRAORDINARY MEETING. 


Notice was then read convening an extraordinary meeting for 
the purpuse of considering the Bill now before Parliament. 

The Chairman said : The main object of the Bill is the acquisi- 
tion of two more undertakings. Amalgamation has been the policy 
of this company for many years, and it is a policy that has been 
in every way justified. As a result we are able not only to supply 
gas more cheaply in the new areas, but, by the advantage we 
possess in having at our command greater facilities for the pro- 
visions of new capital, it is possible to develop business more 
rapidly in these outlying areas than would have otherwise been 
the case. In return, the older districts belonging to the company 
reap such advantage as must follow from an extension of the 
company’s business with regard to the sale of gas. 

The results of the provisions in the Bill as to price will be very 
satisfactory to the new districts. The graduated concession in 
price, amounting in all to no less than 3d. per therm, means 
that the consumers in these areas may look forward for some time 
to come to a steady reduction in the price of gas as a result of the 
amalgamation. After this reduction has been made there will 
remain a small differential price in both of the new areas, which 
their geographical position fully justifies. 

A resolution approving the Bill was adopted. 


STANDARD TRUST, LIMITED. 


SUCCESSFUL RESULTS OF THR YEAR. 

The twenty-sixth ordinary annual meeting of the Standard 
Trust, Limited, was held, on the 11th instant, at 25-31 Moorgate, 
London. 

Mr. Alfred Shepherd, W.S. (the chairman), in the course of his 
speech, said the figures in the balance sheet differ considerably 
from those for the previous year. This, however, is due almost 
entirely to the increase in the company’s capital from £500,000 to 
£675,000, and to the increase of the debenture stock from £430,000 
to £560,000. These increases are also reflected in the figures given 
in the revenue account. 


The net profits of the year amount to £44,037 1s. 10d., which 
compares with £35,696 3s. 2d. in the previous year, or, adding the 
balances brought forward, the amount available for disposal this 
year is £54,365 13s., as against £41,869 17s. ld. The directors have 
transferred to the superannuation fund £2,579 10s. 10d., and have 
also transferred to the reserve fund £5,118 4s., as against 
£290 2s. 11d. last year, thus leaving a sum of £45,670 18s. 2d., as 
against £40,444 1s. 2d. last year. 


Your directors recommend that the final dividend on £375,000 
preference stock should now be paid and that a final dividend of 
6 per cent. should be paid on £250,000 ordinary stock, making, 
with the interim dividend of 4 per cent., a dividend of 10 per cent. 
on the ordinary stock entitled to participate, being at the same rate 
as last year. There will remain to be carried forward 
£11,788 1s. 11d., as against £10,331 11s. 2d. in the previous year. 
These results appear to your board, and they trust they will be 
considered by you, as satisfactory. The general reserve fund, 
which last year amounted to £75,000, has been increased as men- 
tioned in the report, and now stands at £140,000. 


It will be observed that a very large proportion of the securities 
are publicly quoted or dealt in in various Stock Exchanges, so that 
quotations are available for these. The valuation shows a very 
satisfactory surplus over the figure at which the investments appear 
in the balance sheet. With reference to the proposed increase of 
capital, it is right that I should state that it will only be issued if 
and when the board consider that conditions indicate that the 
proceeds could be profitably invested. 

The report and accounts were unanimously adopted. 

A resolution was unanimously adopted increasing the capital of 
the company to £1,000,000 by the creation of 150,000 54 per cent. 
preference shares of £1 each and 100,000 ordinary shares of £1 
each. 


= treonennnnataal 





358 


THE ECONOMIST. 


[February 16, 1999. 





SOUTH METROPOLITAN GAS COMPANY. 


DEVELOPMENTS IN CARBONISATION PROCESSES. 
CRITICISMS OF GOVERNMENT'S ELECTRICAL POLICY. 


% The ordinary general meeting of the South Metropolitan Gas 
Company was held on the 13th instant, at the Cannon Street Hotel, 
Cannon Street, London. Mr. Charles Carpenter, D.Sc., M.I.C.E, 
(President and Joint Managing Director), in the chair. 

The secretary and accountant (Mr. Frank Day) having read the 
notice convening the meeting. 

The President, in moving the adoption of the report and accounts, 
said : You will have observed that while there has been an increase 
in the number of our consumers, this has been accompanied by a 
slight reduction in the consumption of gas. This is easily under- 
standable when one looks back at the mild weather which prevailed 
during the latter part of the year, and which was bound to affect 
that portion of our supply which is used for heating purposes. The 
past month of January has, on the other hand, been colder than 
usual, so you will not be surprised to learn that during that period 
our sales increased by over 10 per cent. The two chief loads in our 
business are those for lighting and for heating. The former changes 
with the seasons, and the latter with the climate, and it is this 
portion of our output which adds to or reduces the prosperity of 
our business. 

Now it is because of this climatic variability that the bulk of 
complaints of gas cost arises. 

Now, in order to overcome trouble of that kind we instituted 
nearly a year ago a system of monthly meter inspecting and account 
rendering. The new system has proved a great success, and, 
although in a few isolated cases there are still some objections to 
the abolition of the Quarter Day accounts, the great majority of 
our consumers have welcomed the change. 


COST OF COAL. 


Coal, as the report tells you, has been purchased at reduced 
prices. Unfortunately the saving in fall of coal costs has been 
largely discounted by the lower revenue from by-products, so 
that the net result shows a lesser saving. It is, of course, as you are 
aware, the net cost of coal which really matters, that is, its price 
after deducting returns from by-products. The prices obtained 
for these, particularly coke and, to some extent, tar, are found over 
@ period of years to bear a definite relationship to the price paid for 
coal. There is a certain lag in the time taken for their adjustment, 
and this may result in either one of these products being temporarily 
maintained at a non-economic value. But when coal remains stable 
over a long period the revenue from products settles down to a 
pretty definite ratio. Coke, I may say, reflects more quickly than 
tar or ammonia the effect of reduced coal costs, as is shown by the 
lower revenue obtained. The future of tar for road purposes is a 
very promising one. It is essential not only to maintain a high 
quality product, but it becomes increasingly necessary to see that 
the methods adopted for the application of tar to road surfaces are 
suitable ones. 

I am glad to be able to say that our efforts to obtain cleaner coal 
continue to meet with success, and though progress is small, we have 
increased our knowledge of the characteristics of the various kinds 
we purchase, and are thereby gradually extending a system of 
buying by quality rather than by description. There is, however, 
a great deal yet to be done at our collieries before they can put on the 
market coal as free from ash as that imported from America during 
the Coal Stoppage of three years ago. While this matter of clean 
coal is closely bound up with the economics of gas manufacture, its 
greatest influence is an indirect one. Our carbonising process 
extracts whatever gas or products are contained in the raw material, 
and if coal were merely bought upon a gas content basis, its varying 
qualities would not seriously matter whichever we use. But the 
quality of the coke by-product produced thereby is a very important 
thing indeed, as this resultant product contains a large proportion of 
the original coal ash. We are also continuing our work upon the 
sizing and preparation of coke for the market, and there is no doubt 
whatever that it is increasing in popularity for domestic use. 


LOW TEMPERATURE FUEL. 


I must now shortly deal with our arrangements for the production 
of what is called low temperature coke. There is no doubt that 
to-day the public are in a more sympathetic mood to listen to 
suggestions for rendering life healthier in the Metropolis, and there is 
no doubt again that this will affect its attitude towards the move- 
ment for the total abolition of raw coal as fuel. There are two 
methods of putting this proposal into practice, both of which involve 
applying to the raw coal a preliminary, either partial or complete, 
distillation of the volatile, and when discharged into the air harmful 
products. In the one case the existing grates would, generally 


speaking, require to be adapted to the fuel, whilst the other Process 
produces a fuel adapted to the grates. 

The carbonising processes to which coal for these purposes jg 
subjected are called respectively the high and low temperature 
systems. They produce not only a different solid residual, such ag 
coke in the one case, and such as “ coalite’’ in the other, but the 
resultant gaseous and liquid products differ widely in character, 
The technology of the low temperature processes differs radically 
from the older one, and many problems of great interest are involved 
with their adoption. The two systems which we are about to work 
on the large scale differ completely in their respective designs, and 
may be roughly said to represent the two extremes between which 
various modifications have been proposed. In a general way the 
two we shall be using may be classified by saying that the one uses 
small coal, and the other utilises fines. We shall be able to test 
the public requirements with two different products, having the 
smokeless attribute in common, both being combustible in ordinary 
grates. 


ASSOCIATION WITH SOUTH SUBURBAN GAS. 


You will remember that in February, 1927, you authorised our 
association with our neighbour, the South Suburban Gas Company, 
and I am pleased to say the first fruits of this association are begin. 
ning to be gathered by both parties. As the report tells you, the 
connecting main between the chief works of both undertakings has 
now been laid, and gas made from coal delivered by ship to our 
wharves in the River Thames is now available for distribution 
throughout a total area of something like 200 square miles. The 
gas thus sold in bulk has not been included in the figures of gas sold 
with which I dealt at the commencement of my remarks. 

The report further informs you that the Capital Powers Bill 
authorised at the meeting a year ago received Royal Assent in due 
course, and by it our capital authorisation has been brought well 
up to our requirements. We shall probably make an issue in the 
first half of the year, for, as you will have noticed, our capital account 
is now overdrawn. 

The rate of dividend proposed is as last year, and the allocation 
to the Co-partnership Fund of its share of surplus profits is identical 
with the previous one. 


LABOUR-SAVING MACHINERY. 

The Co-partnership has throughout a difficult period played its 
part in maintaining harmonious relations between the manage- 
ment and the staff. This is, and will be, all the more valuable since 
under pressure being put upon us by the action of the Government 
and its Ministers, our attitude towards labour is “ nolens volens” 
being changed. If you would allow me I will quote from the report 
of my remarks at the meeting held in August, 1911, when I stated 
that so happy were our relations with labour that our settled policy 
was only to adopt labour-saving machinery when the work to be 
done could not be so efficiently performed by hand. We are now 
completely reversing that policy by putting in plant the object of 
which is to reduce labour charges to the lowest possible limit. 


GOVERNMENT AND ELECTRICITY—A PROTEST. 


The reason for this is that each day that passes finds us up against 
a state-encouraged competition of electric energy supply. In 80 
far as this was only directed to cheapening the cost of current we 
should have no fear or cause for complaint. But an endeavour 1s 
being made to build up a monopoly in the supply of heat and light, 
and force the state-aided product on all and sundry whether or no 
they desire it. A few months ago the Minister of Transport took 
the opportunity, when opening a new bridge, to express his regret 
that so many new houses were “ not being wired for the use of 
vacuum cleaners, cooking, irons and other apparatus which ought 
to be used.” 

I strongly protest against the head of a very important Gover 
ment department, a Cabinet Minister, in fact, going out of his way 
support proposals which are not only unfair but uneconomic. And 
it is not surprising that buildings are being erected by local authon- 
ties in which, while as much raw coal as possible may be burnt 0 
the kitchen, and lamps of all kinds, safe or unsafe, burning foreign 
and imported oil may be used without restrictions, the use by thelr 
tenants of gas whereby to light and at the same time warm thelt 
rooms is absolutely prohibited upon pain of their tenancies being 
terminated and themselves turned out of house and home. It# 
very surprising that after something like 50 years of electrical pr- 


gress so unfair an interference with the liberties of municipal tenants 


should be deemed necessary. © 
The report and accounts were unanimously adopted. 
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WANDSWORTH, WIMBLEDON AND EPSOM DISTRICT 
GAS COMPANY. 
RECORD GAS SALES. 


The ordinary general meeting of the Wandsworth, Wimbledon 
and Epsom District Gas Company was held on the 12th instant 
st the Cannon Street Hotel, London, Mr. Frank H. Jones (the 
chairman of the company) presiding. 


The Chairman, in moving the adoption of the report and accounts, 
wid that they had sold more gas in the year 1928 than ever before 
in the company’s history, while in January of this year they had 
gold more than in any previous January. As prices of gas were, 
they were still lower than most of their neighbours—that was 
taking the average of the gas sold and not their very low Wands- 
worth price. After 95 years those were facts which the Board 
and the employees were very proud of, and he thought the share- 
holders would be also. They had spent £110,699 of capital during 
the year. It was a large sum of money, but it represented nearly 
90 miles of new mains and a gas-producing plant at their Wands- 
worth (Riverside) Works of about 7,000,000 cubic feet of gas per 
day. This plant was not only up to the most modern standards, 
but was also more economical than anything they had ever had 
before. It was not shown on the balance sheet, but it was a fact 
that they were making more gas at Wandsworth than ever pre- 
viously, as it stood to reason that to take coal direct from a ship 
into the carbonising plant was much more economical than sending 
it on in solid form by barge, train or motor to works away from 
the water that provided such cheap carriage. They had a saving 
of nearly £61,000 in their coal bill, which was partly wiped out 
by a lower return from residuals of £35,000. 


The cost of upkeep of the works was slightly lower. There 
were three items totalling more than £44,000 under the headings 
of “ Profit sharing,” ‘‘ National insurance,” and ‘‘ Pension fund.” 
This was a very large expenditure, and it was spent, one might 
say, on their employees. Up to a point this was so, but he wished 
them to understand that it was expenditure of the wisest kind. 
It ensured that while a man was at work he had no need to worry, 
because he knew that if he was ill or had an accident he was being 
provided for. In fact, an employee in this company had not very 
much to worry about in regard to the future, because they had a 
pension fund and aco-partnershipfund. They had 1,843 employees, 
1213 profit-sharers (holding £100,000 of the company’s shares) 
and 1,504 on the pension fund. This £44,000 was no capricious 
gift on the part of the company. The Board’s endeavour was, 
and had been, to make service to the company something to be 
sought after and, when obtained, held. 

The company’s own ships had carried over a quarter of a million 
tons during the year—more than ever before. They had been 
producing gas on a large scale in what was a somewhat new way 
st Wandsworth during the year—namely, in chamber ovens. 
These had been at work for eight months and were fulfilling 
expectations. They were making much greater use of low-grade 
fuel and waste heat on their works. This had proved a success 
and would be extended. Some of their residuals had been falling 
in value for some time, but they were making every endeavour to 
make up for this in other ways, and he thought they would succeed, 
They had had a large increase in the number of gas appliances in 
the district. During the past few years they had altered and, he 
thought, made their five showrooms more attractive. Anyhow, 
he knew by results that they were more efficient. 


Referring to the question of recent trouble with broken mains, 
he said he saw no reason to be unduly apprehensive of the future. 
As they would see from the report, the dividends would be increased 
over those declared for 1927, owing to the reduction in the selling 
Price of gas. During the year the Board had made the Company’s 
engineer, Mr. Croft, general manager. This was after 18 years’ 
experience of him and following a general reorganisation of the 
staf, which was necessary to meet modern conditions. The 
company’s secretary, Mr. Charles Braine, was retiring from his 
Position at the end of March after having served the company 
for 33} years. 

Mr. R. Garraway Rice (deputy-chairman) seconded the motion, 
Vhich was carried unanimously. 


Dividends were declared for the half-year to December 3lst as 
ollows ;— 


On the Five per Cent. Preference stock, £5; Wandsworth “ A,” 
9; Wandsworth “ B,” £7 10s.; Wandsworth “C,” £6 6s.; 
Wimbledon stock, £7 2s. 6d.; Epsom stock, £7 12s. 6d., and the 
new Ordinary Stock £6 6s., all at per cent. per annum. 


A special general meeting was then held for the purposes of 
‘onsidering the Bill now being promoted in Parliament. The 

airman, having explained the clauses of the Bill in detail, the 
Tesolution was put to the meeting and carried unanimously. 
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SUN LIFE ASSURANCE SOCIETY. 


STEADY PROGRESS MAINTAINED. 

A general meeting of the Sun Life Assurance Society was held, 
on the 12th instant, at 63, Threadneedle Street, London, the Hon. 
Sir William H. Goschen, K.B.E. (the chairman), presiding. 

The Chairman, in the course of his speech, said: The report 
contains history—history of steady progress and, I think, success. 
I have no wonderful happenings to recount or stirring events te 
chronicle—such is not the policy of the society. Our aim rather is 
to maintain steady progress and to get on with our own business. 

Our business has for many years past been confined to Great 
Britain, so that our policyholders are not concerned with the laws 
framed in the interests of policyholders in other countries. Obtain- 
ing business is a matter of organisation, but inasmuch as organisa- 
tion involves education and expense its speed of expansion is 
limited. If this society’s business expands, it is not at the expense 
of other offices ; there is certainly competition, but such competition 
as a life assurance company meets with in this country is not 
harmful to the structure of life assurance, at any rate, at present. 


NEW BUSINESS. 


In the year under review our efforts resulted in 19,419 new assur- 
ances for a sum assured of £15,274,880. This is about £2,000,000 
more than in the previous year. The new business figures of an 
office are, however, rather liable to mislead if used in judging the 
success of its work. The new business figure contains many 
different classes of assurance at many different rates of premium, 
from the single premium endowment at £85 per cent. to the 
short-term temporary assurance at a few shillings per cent. You 
may take it from me, however, that the quality of the new busi- 
ness is good, and that the part of our business made up of policies 
effected for purposes of saving and family provision has again very 
materially increased. 

A noteworthy feature of the year has been the number of staff 
schemes of superannuation by endowment assurance or deferred 
annuities which have been completed both in London and the 
provinces. The society has also taken a share in the effort te 
cultivate group assurance, but so far the results are small. In 
the early part of the year a prospectus was issued offering monthly 
premiums payable by banker’s order, and the scheme has proved 
very popular. ‘The special schemes for Civil Servants, Local 
Government officials, teachers, bank officials and employees in 
certain other specialised occupations are achieving success, and, 
above all, a factor which speaks well for the success of the 
office is the increasing amount of business that we obtain from 
those who already hold policies with us. 

It has been a custom for many years to refer to the society’s 
practice and experience of accepting proposals without medical 
examination of the person upon whose life the risk is to depend. 
The results of our 28 years’ experience have quite confirmed our 
earlier conviction of the soundness of the practice, and as years 
go by there is still no indication that the rate of mortality is 
higher than it would have been had the society not transacted this 


business. 
ENDOWMENT ASSURANCE. 


It must never be overlooked, however, that life assurance is 
much more than an investment. It is a protection as well, and the 
more this can be brought home to people the more popular it will 
become. In the old days life assurance was regarded entirely as 
protection for dependents, but for some time past the appeal 
has been more and more that of investment; we are convinced, 
however, that the true appeal is between these extremes and that 
for the great mass of people, the endowment assurance maturing 
about the age of retirement is the best form of contract. Trim- 
mings may be added to suit individual taste—bonuses, cessation 
of premiums on ill-health, options for annuities, or any other of 
the many refinements—but such a policy as I have described will 
have provided cover dusing the years of greatest family responsi- 
bility and funds at a time when earned income will be reduced. 
I am glad to be able to say that a considerable proportion of 
the society’s business is made up of these long-term endowment 
assurances, and that although our efforts to persuade policyholders 
to take still longer term policies have not had much effect, the 
average term is just about twenty years and the age at maturity 
sixty. 

The question of security offered by a life assurance is para- 
mount. The investment of such large sums as those with which we 
are entrusted is no light task, and we are continuously engaged 
in the endeavour to combine undoubted security with high interest. 
If you will look through the list of investments and bear in mind 
that the rate of interest earned on the society’s life assurance 
fund after deduction of income-tax is £4 15s. 10d., I think that 
you will agree that we have made quite a reasonable success of 
our endeavour. 

The report and accounts were unanimously adopted. 
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AMPAT (SUMATRA) RUBBER ESTATE, LIMITED. 
STRONG FINANCIAL POSITION. 

The fifteenth annual general meeting of the Ampat (Sumatra) 
Rubber Estate, Ltd., was held, on the 8th instant, at the regis- 
tered office of the company, 5 Whittington Avenue, London, E.C. 3. 

Mr. A. G. Angier presided, in the absence of Mr. D. W. Lovell 
(the chairman) who was indisposed. 

Mr. Hester, representing the secretaries and agents (Messrs. 
Guthrie and Co.) read the notice convening the meeting and the 
auditors’ report. 

The Chairman said: It is a satisfaction to the board that in 
spite of the crisis in the rubber industry which followed the abolition 
of restriction in February last, they are able to recommend payment 
of a dividend of 5 per cent. for the year under review, and that, 
in addition, it has been possible to strengthen the balance sheet by 
additions to reserve. Our general reserve stands at £20,000; we 
still have over £8,000 in taxation reserve and possess British 
Government and other gilt-edged securities to a total of over 
£58,000. I emphasise our strong financial position now because 
the rubber industry has entered upon a new phase, and the figures 
are of special interest at this juncture. 


CONDITION OF THE ESTATES. 

We possess, as you know, two properties—at Ramboeng we have 
a planted area of 1,976 acres, of which approximately 1,726 acres 
are mature and producing, whilst approximately 250 acres are still 
immature. Both from a general and an individual point of view, 
the events of the next few years will be particularly interesting, as 
they will gradually show the results of the more modern scientific 
planting methods adopted and the effect of unrestricted produc- 
tion on price. 

In regard to the mature area of 1,726 acres, which are now re- 
ferred to as ‘‘ old rubber,” since it was raised in less scientific days, 
special steps are being taken in an endeavour to prolong the “ life ”’ 
and improve productivity of the trees. The yield from this area 
has always been good, but all cultivations, whether it be rubber 
or anything else, must in time reach their peak of productivity and 
subsequently decline. 

We have taken advantage of the presence in the East of Mr. 
W. J. Gallagher, one of the foremost authorities on rubber and 
tropical agriculture, to inspect our properties. Mr. Gallagher con- 
siders that if the productivity of the old rubber is to be maintained 
or improved, manuring is advisable in order to re-nourish the soil. 
On Mr. Gallagher’s advice we are, therefore, adopting a system of 
manuring which we are confident should produce beneficial effects. 

On our new property at Aek Boeroe, 777 acres are now planted, 
and last year’s new clearing will be budded during the current 
year. Progress at Aek Boeroe continued to be much slower than 
we anticipated when commencing operations owing to scarcity of 
labour. 

Since the effect of the recent low prices has been felt in the 
Dutch Indies, the labour position has s!ichtly improved and we 
are hopeful of recruiting during the current year the balance of the 
labour we require. 

MARKET SITUATION. 

So far, I have dealt with those matters which can be gone into 
on the facts as they are known—finance and estate condition : it is 
far more difficult for a chairman to refer to the market situation, 
as that is the factor outside our control and upon which it is almost 
impossible to speak with confidence. The position as regards stocks 
and shipments during the middle and latter part of last year was 
very obscure until quite recently, and the prospects of a rise in 
price seemed extremely remote. Consequently the directors felt it 
prudent to fortify the company’s position, so far as they could, 
by certain forward sales. To that end we sold forward for delivery 
during the current financial year 285,600 lbs., at approximately 
9.04d. per Ib. landed London. 

During the last few weeks the market position has somewhat 
clarified and the price of rubber has risen a few pence per lb., 
as a result of the fact that the accumulation of stocks expected 
in London has not materialised. The heavy shipments from the 
East, which were anticipated, instead of coming to London, have 
been shipped to America, but whether this heavy bulk of rubber 
will go into early consumption or whether American dealers and 
manufacturers have taken advantage of the low price to build up 
stocks for the purpose of stabilising the market it is not yet possible 
to say. Consumption during 1928 was very satisfactory, and 
American consumers are optimistic in regard to 1929. Usually, how- 
ever, years which show a large increase in rubber consumption 
in America are followed by a period of comparative quiescence, and 
although we hope that American manufacturers’ expectations of 
a still better year in 1929 will materialise, it is advisable for us 
to take a more cautious view. We can, however, I think, con- 


clude that so far as the price of rubber is concerned, we are past 
the worst. 


The report and accounts were unanimously adopted. 
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STERLING TRUST, LIMITED. 
INCREASED DIVIDEND—CAPITAL ISSUE IN PROSPECT. 

‘The twelfth ordinary general meeting of The Sterling Trust 
Limited, was held, on the 12th instant, at Winchester House, Old 
Broad Street, London, Baron Emile B. d’Erlanger (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, dealing with the balance-sheet, said that the issued capital 
was now £1,750,000, having been increased by £500,000 during the 
past year. The premium account now stood at £235,978, and the 
reserve account, with this year’s appropriation, stood at £190,000. 
The first two items on the assets side, together £4,939,915, showed 
an increase of £774,744, principally due to the investment of the 
funds made available by the issue during the year of 250,000 shares, 
For several years past the market value of their investments had 
been on the up grade, and it now amounted to a sum much jn 
excess of their book value. It might well be that at some time jn 
the future, and from one cause or another, the trend would be in 
the opposite direction, but, even so, it would have to be definite 
and drastic in a downward direction for the market value of their 
investments to approximate to their book value. He purposely 
refrained, however, from stating the amount of the appreciation 
in this respect, because of its variable character, and, moreover, it 
was not so important from the stockholders’ point of view as was 
the income from the investments, which did not necessarily vary 
with the market value of the securities. 


INCREASED DISTRIBUTION. 


The revenue account showed an income of £252,524, an increase 
of £23,525, and he would remind stockholders that this income was 
stated net, after deduction of income tax. It might have been 
expected that the income would have been much greater than that 
of the previous year, in view of the new capital provided, but it 
must be remembered that the company only had the fresh capital 
by instalments. Put in another way, they only had the benefit for 
55 months of the total amount subscribed. There would, therefore, 
be a considerable increase in the current year’s income through the 
issue of the 250,000 shares last March. He would later say some- 
thing about more capital, for stockholders would understand that 
trust companies in these days were greedy of it, which, of course, 
was natural and justifiable, always provided that the money could 
be put to profitable use. After placing £20,000 to reserve account, 
the directors recommended a final dividend of 25 per cent. on the 
preference stock and 9 per cent. on the ordinary stock, the latter 
making, with the interim dividend, 14 per cent. for the year, or 
an increase of 1 per cent. over the previous year taking the stock 
in its split form. There would remain to be carried forward 
£79,834, as against £76,313 brought in from last year’s accounts. 

Referring to the geographical distribution of the company’s in- 
vestments, the Chairman said that they had 39} per cent. in Great 
Britain, 8 per cent. in the British Empire, 28 per cent. in Europe, 
44 per cent. in Asia, 4 per cent. in Africa and 194 per cent. in 
America. As to the nature of the investments, they had 68 per 
cent. in bonds, debentures and the like, 144 per cent. in Preference 
stocks and shares and 17$ per cent. in ordinary and deferred 
stocks and shares. 


POLITICAL AND FINANCIAL OUTLOOK. 

The clouds that gathered over the political and financial world 
during the Great War had hung for many years heavily upon the 
air. Little by little, however, they were being dissipated, and the 
weather forecast was getting brighter. In all countries of the 
world the currencies were being stabilised, and economic and 
political order was being established. Roumania was the latest 
addition to the countries that had taken steps to re-establish their 
finances. It was one of the richest countries in the whole of 
Europe, and, if well and honestly administered, should afford a 
lucrative field for investment. ' 

The greatest political and economical problem awaiting solution 
was the question of reparations and war debts—in one sense, 
separate questions, but in practice interdependent. The question 
of reparations was sub judice, and it would be indiscreet on : 
part to discuss it. He thought, however, he would meet wit 
unanimous approval in saying that the representatives chosen by 
the various countries interested were of such outstanding character 
and ability that we could look with confidence to a practical and 
equitable solution. a 

With the gradual settlement of political and economic affairs 10 
Europe, the return which trust companies could look forward to 0 
sound investment securities must tend to decrease, and that = 
why the directors thought that no time should be lost in ~_ 
the company’s reserve capital and investing it to the bes 
advantage. : 

Sir ens A. Touche, Bart., seconded the motion, which was 
carried unanimously. 
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MILLING AND ERITISH AUTOMOBILE TRACTION, LIMITED. 
SATISFACTORY PROGRESS CONTINUES. 


The twenty-fifth ordinary general meeting of Tilling and British 
Automobile Traction, Ltd., was held on Thursday, February 14, 
1929, at Electrical Federation Offices, 88, Kingsway, London, W.C. 2. 


The Chairman (Mr. Sidney E. Garcke, M.I.Mech.E.) said :— 
‘he balance sheet now before you discloses the altered situation 
in consequence of the enlargement of the activities of the company 

nder the scheme set out in our previous report, and dealt with 
j, detail by myself at the last general meeting. Although the 

ze of the business is enlarged, and there are, therefore, substantia] 
, terations in the figures now laid before you, I do not think there 
js anything that requires special elucidation by myself, but I should 
like to point out that, in regard to the profit disclosed, it has to 
be borne in mind that the new capital is not yet fully productive, 
and, in respect of many of the additional investments taken over 
in the spring, a full year's dividend has not yet been received. 


The issued share and debenture capital of the company now 
exceeds £2,000,000, all of which is invested in transport under- 
takings spread throughout the country. We have a substantial 
holding in many of the larger provincial omnibus concerns, and 
either directly or through companies in which we have a holding 
we are now interested in no less that 36 undertakings. The total 
capital of the undertakings in which we have a direct investment 
sclose on £5,000,000, and they control between them approximately 
4,300 omnibuses. 


CONVERSATIONS WITH THE RAILWAYS. 


Last spring the railway companies promoted Bills in Parliament 
to secure powers to run road transport, including omnibuses. 
Their efforts met with considerable success, and a new situation 
was thus created. From the first, both road and rail transport 
experts have realised the many disadvantages which would result 
rom increasing the already considerable competition on the roads 
by introducing yet another set of road passenger vehicles owned 
and operated by the railway companies. There are many practical 
difficulties associated with the problem of securing satisfactory 
permanent relations between the railway companies and the large 
group of omnibus concerns in which we are interested, but I do 
not consider it by any means impossible to bring about a ful 
measure of co-operation which will remove the danger of compe- 
tition on the road, and at the same time considerably benefit the 
railway companies by the joint development of traffic. Conversa. 
tions intended to bring about these desirable results are now 
taking place. 


LICENSING DIFFICULTIES. 


For many years past the public control of omnibus services, by 
no less than 1,331 different licensing authorities, has been unsatis- 
factory. The Government have set up a Royal Commission on 
transport, and it is hoped that it will recommend some scheme 
which, while securing for the public a reasonable degree of control 
over the operations of the omnibus proprietors, will at the same 
time remove from the latter the menace of frequent incursions by 
imesponsible operators whose actions are more often than not 
dictated by the desire to be immediately bought out, and whose 
operations are, therefore, designed to create the maximum amount 
of interference with the regularity of the public services. 


BURDEN OF TAXATION, 


Many of our companies are now beginning to complain of the 
‘rious burden of taxation. I am not referring to general taxation 
% much as to that which has fallen specially upon our industry. 
A great deal of propaganda has taken place in the Press designed 
toshow that the motor movement as a whole does not pay its proper 
share towards the cost of the roads, but we who have to do our best 
‘o carry the public efficiently and at low cost are beginning to feel 
that the public service section, at any rate, is bearing its full share, 
and the fact must not be overlooked that the roads are not merely 
traflic-ways for vehicles, but are utilised for a variety of other 
Purposes, Since transport is the agency of all industry, every 
Nerease in the burden of taxation on transport is a burden upon 
industry itself. Every increase in taxation on our section of the 
‘ransport industry has to be passed on to the travelling public, 
if not in actual increase in fare, then certainly in some form of 
teduction of facility. 


In connection with the scheme set out in the last report whereby 
We acquired from Thomas Tilling, Ltd., and from the British 
Electric Traction Co., Ltd., and others further substantial holdings 
‘N Omnibus undertakings, it was arranged to invite those companies 
‘0 nominate additional directors to represent them on this Board. 

The reports and accounts were unanimously adopted. 
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§.T.D. MOTORS, LIMITED. 
SUBSTANTIALLY INCREASED PROFITS. 
REORGANISATION SCHEME OUTLINED. 


The meeting of S.T.D. Motors, Limited, was held, on the 12th 
instant, at Winchester House, Old Broad Street, London, Mr. 
James Todd, F.C.A., the chairman, presiding. 

Mr. A. White (the joint secretary) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit for the year amounted to £163,482, as 
against £145,052. A further £25,000 had been put to reserve, 
making it £789,867 ; £37,500 had been paid in redemption of the 
notes, a full year’s dividend had been paid on the preferred 
ordinary shares, and £168,258 was carried forward. 


RESULTS OF VARIOUS SUBSIDIARIES. 


Dealing with the various subsidiary companies and their results, 
the chairman said that the results of the trading of Automobiles 
Talbot, France, had been better than in any year since the war ; 
substantial profits, estimated at frs. 7,000,000, had been earned, and 
the whole of the output of the French works found a ready market. 
The trading of Clement Talbot, Limited, showed an increase for 
the year, and the 14-45 h.p. six-cylinder car of that company main- 
tained its popularity; special efforts were being made further to 
develop the overseas markets; home sales for the current year 
showed an increase to date. The works of the Darracq Motor 
Engineering Co., Limited, were now solely used in the manufacture 
of motor-car bodies, the whole output being taken by Clement 
Talbot. W. and G. du Cros, Limited, which operated the yellow 
taxi-cab, was developing the W. and G. du Cros safety ‘buses and 
charabancs now seen on the road; indications pointed to an 
improvement in the position of that company. 

The improvement in the business of Heenan and Froude, 
Limited, continued, and a dividend of 13 per cent., as compared 
with 64 per cent., had been paid. The Sunbeam Motor Car Co., 
Limited, had again had a satisfactory year, with a record output 
of cars, paying 15 per cent., free of tax, as compared with 144 per 
cent. A number of new records had been made on Sunbeam cars. 
Mr. Louis Coatalen had designed for that company a large six- 
wheel chassis for commercial and passenger-carrying work, and 
would shortly have on the road another chassis of slightly less 
carrying capacity, and for that class of vehicle it was believed 
there would be a good demand. The prestige of the Sunbeam had 
been well maintained throughout the world. Good results had again 
been shown by Jonas Woodhead and Sons, Limited. 

He thought shareholders would agree that, in view of the keen 
competition in the motor-car industry, trading results had been 
satisfactory. Present indications gave hope of that progress 
continuing during the current year. 

The building up of their reserves for some years past had been 
a method of preparation for what the board felt must ultimately 
arise, namely, the necessity for dealing with the depreciation in 
the value of the franc. Although the policy adopted by them had 
relieved the stringency of that reduced value to some extent, it 
would be apparent that, with their extensive financial interests in 
France, the depreciated value of the franc materially affected their 
position. The directors had under consideration a scheme for deal- 
ing drastically with the position, and were considering a revaluation 
of the French assets upon the stabilised franc basis. 


FIRST STEP TOWARDS REORGANISATION. 


The first step had been taken that morning when the 8 per cent. 
guaranteed note-holders had agreed to a proposal to extend the 
term of redemption and thereby reduce the annual repayments 
from £50,000 increasing to £75,000 per annum to £18,750 per 
annum. The directors were considering asking the preferred 
ordinary shareholders to fund their arrears of dividend by accept- 
ing funding certificates representing the total arrears due to them, 
such certificates to carry interest at an agreed rate, allocating an 
amount each year out of profits for the redemption of those certifi- 
cates. He had put before the shareholders quite frankly what 
the board were considering, and until the scheme was laid before 
them in its entirety and they had had an opportunity of considering 
it from all angles, he would ask them kindly to refrain from criti- 
cising or asking questions as to details which could not 
be answered with any certainty at this stage and might 
even hamper the board in their endeavours to put forward 
suggestions with a view to benefiting every ordinary and preferred 
ordinary shareholder in the company. 

The report and accounts were unanimously adopted. 

At a meeting of the holders of the 8 per cent. guaranteed notes 
of the company, held earlier, the proposal to extend the time of 
repayment was approved by an overwhelming majority, one note- 
holder only voting in the negative. 
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THE V.0.C. HOLDING COMPANY, LIMITED. 


DIVIDEND TWENTY PER CENT. PRESENT POSITION AND 
PROSPECTS. 


The adjourned seventh ordinary annual general meeting of 
the V.0.C. Holding Company, Limited, was held on the 14th instant, 
at Winchester House, Old Broad Street, London, E.C., The Rt. 
Hon. the Viscount Bearsted, M.C. (chairman of the company), 
presiding. 

The secretary (Mr. W. A. Turner, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The chairman, in moving the adoption of the report and accounts, 
said: Ladies and gentlemen, in the profit and loss account of the 
Concessions Company there is credited an amount of £4,107,789, 
representing the proceeds from the sale of oil. The increase of 
£1,497,972 over the corresponding amount for 1926 is attributable 
to the increase in production to 2,978,219 tons in 1927, as against 
1,802,943 tons in 1926. Up to 30th June, 1927, the production 
was disposed of in accordance with our sales contracts, but the 
price received for oil delivered on and after Ist July, 1927, was in 
accordance with the terms laid down by the Arbitration Award. 

Turning to the accounts of the Holding company, the main item 
at the credit of revenue account is the dividend due by the Con- 
cessions company amounting to a net sum of £851,619. The net 
balance on revenue account for the year to be carried to the balance 
sheet is £863,212. The directors recommend payment of a dividend 
of twenty per cent. less tax, on both classes of shares. (Applause.) 
This will absorb £863,713, leaving a balance of £3,348 to be carried 
forward to 1928, and I shall in due course propose a formal resolu- 
tion to this effect. 


THE ATTITUDE OF THE MINORITY GROUP. 


I believe that the time has come when I should be very frank 
in dealing with a pernicious and persistent attempt at interference 
in the conduct of this company’s affairs during the past four years— 
an interference taking the form of an attack on the board of 
directors and the management. You will remember that at a 
meeting of the V.O.C. shareholders in 1924 a committee wag 
appointed consisting of Mr. Beatty, Mr. Cull and General Aranguren 
and I do not believe I am incorrect in suggesting that the committee 
might properly be said to represent the Gulbenkian Group, or ag 
they prefer to call themselves ‘‘ The Minority Group.” With the 
object of providing for harmonious conduct of the operations, two 
members of the committee—Mr. Beatty and Mr. Cull—were inviteg 
to join the board. 

In December, 1925, the question of the sale of your company’s 
increasing production of oil had to be considered by the boat 
There was no question as to the steps which the company wag 
obliged to take, as it was a term of the then existing sale 
contract that the Shell Group had the refusal of all oil which 
might be produced by this company until 1936. The only question 
which the board had to study was the terms upon which the 
production in excess of the existing firmly contracted quantities 
should be offered. 

Mr. Gulbenkian and his friends on the board were opposed to 
the offer being made on the terms on which they had firmly con. 
tracted for 4,000,000 barrels per annum in 1924. The matter, 
which was one of policy, was treated as such and was put to a vote, 
when they were defeated. As an expression of protest they tendered 
their resignations and somewhat to their surprise, I think, their 
resignations were accepted. 

In my opinion the question at dispute at that time was purely 
one of policy, and that the policy recommended by the management, 
and adopted by the majority of the board and later endorsed by 
the majority of the shareholders, was sound, is best proved by the 
balance sheet and the profit and loss account, which I have to-day 
had the pleasure of expounding to you. (Applause.) I am pr- 
pared to stand by that rather than by the problematical discussions 
as to what might or might not have been the result if an alternative 
policy had been adopted. 

In my opinion this whole agitation has been fathered by Mr. 
Gulbenkian, as a prelude to a financial operation. This company’s 
affairs should, in my opinion, be conducted by the board of directors 
with a sole regard to the prosperity of the company as 4 going 
concern and without any regard to fantastic financial schemes. 
In this attitude I have the unanimous support of the present board, 
and I fully believe of the great majority of shareholders. 

After considerable discussion, the report and accounts were 
carried unanimously. 


































THE AWARD. 


Regarding the arbitration in respect of the price for the first 
20,000 barrels per annum, the award has been accepted by both 
parties, and your board are of the opinion that the results may be 
looked upon as satisfactory. Your board are definitely of the 
opinion that it is not in the interests of the company that the 
details of the award should be made public. A disclosure of detail8 
would mean the giving of invaluable information to the owners of 
oil being sold in competition with your production, which can only 
be harmful to this company. 

Results have fully justified the board's sales policy. Production 
has risen from the rate of 2,000,000 barrels of crude oil per annum 
in the Midsummer of 1924 to nearly 50,000,000 barrels of crude 
eil per annum at the date of this meeting. Contracts at the end 
of 1924 were in respect of 4,000,000 barrels of crude oil per annum. 
Contracts at the present moment are at the rate of nearly 44,000,000 
barrels of crude oil per annum. 


THE YEAR 1928. 


+ ing to the date at which this meeting is being held it is possible 
for me to give you a brief review of the operations for the whole 
of the year 1928. The production of crude oil for 1928 was approxi- 
mately 5,084,500 tons, or about 34,500,000 barrels. The company’s 
sale contracts now consist of 20,000,000 barrels of crude oil per 
annum sold on the terms of the 1924 agreement as revised, 5,000,000 
barrels of crude oil per annum sold to the Mexican Eagle based on 
world market prices for oil products and 6,000,000 barrels of crude 
oil per annum sold to the Asiatic Petroleum Co., Limited, on the 
Eagle terms. In addition to these contracts your board were able 
to make an arrangement with the Asiatic Petroleum Co., Limited, 
for the off-take of flush production. I am glad to be able to inform 
you that an economic working scheme has been arrived at, which 
should to some considerable extent result in reduced working 
charges in the future. 


WHITTAKER AUTOMATIC LOOMS, LIMITED. 
LARGE DEMAND—GOOD PROSPECTS. 


The statutory meeting of Whittaker Automatic Looms, Ld., was 
held on the 11th instant, at Winchester House, London, E.C. 

Mr. Condie Sandeman, K.C., the chairman, who presided, said 
that the company had been formed to take over a going concern 
which had approximately 3,000 automatic loom attachments m 
almost every country where weaving was a serious industry. 
Up to the date of the report the company had received orders for 


DRILLING OPERATIONS. 


155 Branches 
in Finland 


Until late in the year 1928 a small drilling programme was 
maintained at La Rosa, while the Lagunillas drilling programme 
was steadily increased. As regards the actual drilling work under- 
taken in the La Rosa and Lagunillas fields, the year 1927 witnessed 
considerable development. At La Rosa the coastal territory to 
the North of Punta Icotea has been proved productive, and there 
is now little doubt that the oil-bearing territory is continuous from 
Southern La Rosa through Cabimas to Ambrosio, a distance of 
about 11 kms. In the Lagunillas field a large amount of develop. 
ment was undertaken during 1928, and the number of productive 
wells was increased from 21 at the end of 1927 to 96 at the end of 
1928, The length of the field along the coast line is now about 
12 kms., and there are no signs of the end of the productive territory 
being reached in either direction; in fact, the northern and southern 
extremities of the field are at the present time the best producing 
areas. One of the most outstanding improvements achieved during 
the year is that the time taken to drill wells has been approximately 
halved. As regards field installations and constructional work, 
our work has been satisfactorily continued. 


CAPITAL AND RESERVES: 
Fmk.403,000,000. 


TOTAL ASSETS (30/6/28): 
Fmk.2,896,902,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


HEAD OFFICE : HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889. 
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2,000 attachments, approximately 1,700 for England, and 
many repeat orders had been received, showing that satisfaction 
was being given. The attachments were working equally as well 
for linen and woollen goods as in the cotton trade, and he did not 
think it possible to exaggerate the importance of the Whittaker 
Automatic Loom attachment and the enormous potential market 
ghich it enjoyed. Taking the three industries he had mentioned, 
any one of them could give the company sufficient business to 
more than justify the original profit estimate of the prospectus. 

There was no question in the opinion of the textile industries 
_the textile machine manufacturers and the leaders of the great 
related trade unions—that automatic weaving was essential. The 
United States of America was almost completely equipped with 
automatic looms, the high cost of labour in America rendering 
them inevitable. The fitting of automatic looms throughout our 
own great cotton industry must result in Lancashire regaining her 
relative position, and substantially the same applied to the woollen, 
linen, and artificial silk industries. 

The Whittaker loom attachment was a device of national im- 
portance ; it could be applied to existing looms of any make. It 
put in the hands of manufacturers effective means of overcoming 
the increasing shortage of skilled weavers and enabled them to 
reduce their costs of weaving to a greater extent than any other 
weaving invention for the last fifty years. One of its chief 
advantages was the simplicity of the mechanism and the small 
alterations required. ‘Tne reduction in weaving costs was so con- 
siderable that the device had already received the serious con- 
sideration of the whole of the textile manufacturing industry of 
the world. As to price, there was no effective competitor, because 
the attachment fitted to an existing loom resulted in an automatic 
loom doing everything achieved by the latest American automatic 
looms at a cost within the reach of any manufacturer in this 
country. 

A vote of thanks to the Chairman, moved by 
Whittaker, J.P., terminated the proceedings. 


over 


Mr. John 


SAN FRANCISCO MINES OF MEXICO, LIMITED. 
SATISFACTORY RESULTS OF A DIFFICULT YEAR. 


The 16th ordinary general meeting of this company was held 
on February 14 at Winchester House, Old Broad Street, London. 

Sir Henry Strakosch, G.B.E., presided, and in the course of his 
speech said: While our profit for the past year was not as great 
as that for previous periods, nevertheless, taking all the circum- 
stances into consideration, we are justified in congratulating our- 
selves upon the results. For the third year we have been subjected 
to falling metal prices. On the average of the three metals, lead, 
tine and silver, prices were 13 per cent. lower, while we had less 
favourable selling terms for our zinc product. The result was that» 
although the ore milled rose 7} per cent. to 300,000 tons, our 
operating profit, which was exceptionally high in the previous 
year, fell to £366,316, and our net profit to £283,130, a reduction 
of 11} per cent. In view of the generally satisfactory position of 
the Company and the lower capital expenditure experienced, the 
directors felt justified in reducing the carry forward by some £4,000, 
making the dividend for the year 3s. 9d. per share, or only 3d. 
lower than for 1926-27. 


Comparing like with like—that is, taking sulphide ore only— 
the grade of the ore milled during the past three years has shown 
extremely little variation, and this has also been reflected in the 
Values given to the ore reserves which allow for the inevitable 

lution with waste which takes place and give as nearly as possible 
the estimated value of the mill heads. The blocked-out ore reserves 
advanced 335,000 tons, or by nearly one-third, to a total of 
1,395,000 tons. If we include partly blocked-out ore, the reserves 
are now 1,877,000 tons, as compared with 1,460,000 tons, and 
tepresent over six years’ supply for the present size of the mill as 
Compared with barely five years’ supply at September, 1927. Thus 
we have considerably strengthened our position. These reserve 
figures, of course, apply only to the ore brought into sight by our 
work, and cannot be taken as a measure of the probable life of 
the mine. But the farther we go the more we can see ahead of 
¥s, and I can to-day repeat and accentuate Lord Denbigh’s remark 
of last year that never before have we been able to look forward to 
‘longer life than at the present time. eee 


SUBSIDIARY§VEINS. 

The manager refers to the discovery of a new vein in our property 
~the Hill Vein. Though we have hopes with regard to this new- 
Comer, it does not yet figure in our reserves, of which 13 per cent. 
&pply to the Bronces and East and West Madronos Veins and 87 per 
‘ent. to the various reefs on the San Francisco system. The 

Overy and development of these subsidiary veins show that 
We are no longer solely dependent upon our main vein and its 
ches, and we have little doubt that, as further work is taken 
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in hand from time to time, appreciable subsidiary supplies of ore 
will be found in this way. 

I believe I am right in saying that the time is not far distant 
when we shall be justified in considering a programme involving 
further expansion. Before such a programme can be initiated the 
study of numerous details and collateral problems has to be made. 
These will all receive the careful attention of the board and 
management. 

We are having some anxiety as to our electric power, which is 
purchased from a hydro-electric company, and is generated by 
means of dams from a neighbouring river. The last two rainy 
seasons have been comparatively unproductive of rain, and the 
position is further complicated by the fact that the power company 
has contracted to the full extent of its present plant and that the 
plant is being reconditioned unit by unit in order to increase its 
efficiency. We are informed that additional plant is to be installed, 
which should be ready by the autumn, but if this is delayed, and 
if, in addition, the next rainy season also fails, the situation wil] 
become more critical. We are therefore considering whether we 
shall purchase and erect a second-hand steam plant which is avail- 
able, and which should enable us to continue operations at the full 
rate, although perhaps at somewhat heavier power cost. 

During the year 52 acres of additional mining ground have been 
purchased through our holding company, the Compania Minera 
Plomosa. This consists of a group carrying the Madronos veins, 
and thus we have further increased our limits. It is rarely that 
these purchases do not prove in time to strengthen our position. 

THE CURRENT YEAR. 

During the first four months of the current financial year the 
operating profit has been $635,000. The results would have been 
better had not operating difficulties of a temporary character 
reduced the surplus. Notwithstanding these difficulties, the profit 
was 13 per cent. better than the average for last year. The outlook 
for metal prices is better by reason of the fact that Lead and Zinc 
Conventions have been formed, with a view to steadying output, 
increasing consumption and maintaining prices, and this, coupled 
with the benefit we are receiving from the better terms of our 
new lead contract, encourages us to anticipate a higher profit for 
the current year. 

The report and accounts were unanimously adopted. 


RAILWAY SHARE TRUST AND AGENCY COMPANY, 
LIMITED. 
INCREASED NET REVENUE. 

The fortieth ordinary general meeting of the Railway Trust and 
Agency Co., Limited, was held on the 14th instant, at Winchester 
House, Old Broad Street, London. 

Mr. Richard S. Guinness (the Chairman) said: This year the 
company has had the full benefit from the recent re-organisation of 
capital and the new issue of preference stock that was made in 
February, 1927. 

The income from investments shows an increase of some £10,000 
at £149,709, which is slightly in excess of 7 per cent. upon the book 
values of investments. You will understand that this high interest 
yield is shown because of the prudent policy we have adopted for 
many years past of strengthening our reserves out of income and 
applying capital profits to provide for depreciation, thus increasing 
the general earning capacity to the ultimate advantage of our share- 
holders as evidenced by the increased dividend we are able to recom- 
ment you to-day. 

Owing to the larger provision for income tax, the charges including 
debenture interest are slightly higher than last year, nevertheless the 
net revenue available for reserves and dividends shows an increase 
over last year of £7,600, enabling us to make the same allocation as 
last year, viz., £12,500 to reserve and distribute an additional £6,000 
by way of ordinary dividend, strengthening at the same time the 
carry forward by nearly £5,000. 

The usual valuation of the investments has been made. This 
valuation shows a considerable improvement over that of last year, 
so that the surplus over capital and reserve remains a substantial 
figure. 

Your board and management continue to watch closely the careful 
distribution of investment between fixed interest bearing securities 
and preferred and ordinary stocks and shares. 

Geographical distribution is also closely watched and our statistics 
show that we derive some 42 per cent. of our revenue from invest- 
ments in the United Kingdom, 14 per cent. from Continental 
securities and the balance well distributed through the world, the 
largest other proportion being 8 per cent. from the Argentine 
Republic. In a word the progress made by this company in recent 
years has been continuous. In 1919 the earnings on the ordinary 
stock were 6 per cent. and a dividend of 4 per cent. was paid, while 
in the past year the amount available for ordinary stock is 12 per 
cent., and we recommend a dividend of 9 per cent. 

The report and accounts were adopted. 
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RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


SUCCESSFUL RESULTS. INCREASED REVENUE. 


The fifty-sixth ordinary general meeting of the Railway Deben- 
ture and General Trust Co.. Limited, was held, on the 14th instant, 
at Winchester House, Old Broad Street, London. 

Mr Richard S. Guinness (the chairman) said : This is the first 
complete year that we have been operating under the wider powers 
of investment obtained in July, 1927. Owing to the change in the 
debenture debt in the middle of 1927 occasioned by the paying off 
of the balance of the 4 per cent. debenture stock and the subse- 
quent increase of capital, a detailed comparison with the previous 
year’s figures is not practicable, but I will now review shortly the 
accounts before you. 

The gross revenue amounts to £169,105, an increase of about 
£21,000, but as interest charges are higher by about £2,800 the 
amount available for reserves and dividends does not show quite 
such a large increase. We have been able to reduce our expenses 
by about £500, and the balance, after interest and expenses, conse- 
quently shcws an increase of £18,700. Of this amount, £6,700 is 
absorbed by the increased amount required to meet the preference 
dividend and the balance of £12,000 is required for the dividend of 
8 per cent. upon the additional ordinary stock issued last year. 
After placing to reserve the same amount as in previous years we 
are able to pay the same dividend as in 1927 on the increased 
ordinary stock. 

The investments have been valued in the usual way, and the 
valuation shows an improvement upon last year. Your company 
still holds a very large amount of fixed interest bearing securities 
and consequently the scope for increase in values is not as large 
as in those companies who have larger holdings in junior securities, 

The present percentage of our holdings in debentures and loans 
is 81 per cent.; last year it was 90 per cent. The holdings of 
preference and ordinary stocks are 8; per cent. and 104 per cent. 
respectively. We shall gradually increase these proportions where 
we see favourable opportunities for investment in stocks and shares 
which give a reasonable income return, and, at the same time, 
opportunity for capital appreciation. The usual list of holdings is 
attached, but as few of you have the time to analyse them I might 
say that 41 per cent. of our revenue comes from holdings in the 
United Kingdom, 15 per cent. from investments on the Con- 
tinent. and the balance is represented by securities in Canada, 
South America and other countries. 

The report and accounts were unanimously adopted 











































AEONIC RADIO, LIMITED. 
GRATIFYING PROGRESS. 


The statutory meeting of Aeonic Radio, Limited, was held, on 


the 14th instant, at 90 Regent Street, London. 


Alderman Sir William Kay, Kt., J.P. (the chairman), said that 
the net profit up to the 7th February amounted to over £35,000. 


Hungarian General Creditbank, 


BUDAPEST 


The Board of Directors of the Hungarian General Creditbank, 
Budapest, at their meeting held on February 7th, 1929, issued 
the balance sheet of the Bank for 1928. Net profits amount to 
7,446,928-64 pengés as against 6,984,093-33 pengés in 1927. 
The Board of Directors will propose tothe annual General Meeting, 
to be held on February 16th, that a dividend of 5-50 pengés per 
share should be paid as in the previous year, totalling 4,554,000 
pengés. Further, it will be proposed to allocate 1,000,000 pengés 
to the Reserve Fund, 600,000 pengés to the Pension Fund, 
824,000 to the remuneration of the staff, and finally 127,741 to 
the Welfare Fund of the staff. 


Saving deposits and current accounts deposits amount to 
343 million pengés in the balance sheet for 1928, as against 
296 millions in the previous year, debtors total 192 million pengé 
as against 185 millions, and the bill portfolio amounts to 101 
millions as against 89 millions. The surplus profit is due to 
the increased yield of the current business, to the goods depart- 
ments and to the branches of the Bank. 
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That profit dated from the lst November last, but it was not until 
the middle of December that they had the benefit of the new capital 
and for practically six weeks, therefore, the profits had been made 
on the old and very small capital of J. L. Gottlieb and Co., Limited 
The extraordinary progress the company had made with the ver, 
limited factory space at its disposal was due to the product and to 
the fact that they had had most loyal and energetic support from 
their staff. They had been compelled to refuse very large orders 
from some of the leading wholesalers in the country for the reason 
that it had been absolutely impossible to execute them. Contracts 
had therefore been placed for doubling the factory and that ip. 
creased factory space would be available in a few days’ time, and 
they expected to have it in full working order by March Ist next, 

Although that arrangement had been made, the expansion of 
their business had been so insistent that the directors had decided 
again to double the factory space available, and on completion by 
May Ist next they would be in possession of 70,000 square feet 
of factory space allon one floor. Their financial position was highly 
satisfactory, and when the above work was completed they would 
be able to employ from 1,500 to 2,000 hands at the Cromer Street 
service depot and the works at Horley. The directors were proud 
of the fact that the company’s very successful product was entirely 
of British manufacture and that up to now it had no components 
or accessories which were of other than British manufactur. 
Because of the superlative value the Aeonic receivers gave to the 
public, they had sufficient orders in hand to keep them working 
to the full limit of their capacity, and the directors were confident 
that that would continue for an indefinite period. Aeonic was now 
a household word, and the popularity of its products was increasing 
in a most remarkable manner. The company had acquired an 
option on certain important patents, the commercial value of 
which they were now investigating. They had every reason to 
believe that those were of considerable value, and negotiations for 
large contracts were proceeding which, if secured, would be a 
further source of considerable revenue to the company. Should 
that take place, it would be necessary to issue further capital, 
which would carry considerable profitable “‘ rights’ to the share- 
holders. 

The position and prospects of the company were more than 
encouraging. The prospectus estimates had already been exceeded 
and the directors were satisfied that that result would continue. 

A vote of thanks to the chairman concluded the proceedings. 





GOVERNMENT RETURNS, &c. 





NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended February 9, 1929:— 


(000’s omitted.) 


£ RECEIPTS. 
6,646 | From Revenue........scceccseeseeeeee 
3,321 








31,048 


The revenue for the week amounted to £31,047,600, as compared 
with £29,793,500 in the corresponding week last year. Property 
and income-tax amounted to £18,469,000, against £19,694,000, 
and super-tax to £4,160,000, against £3,700,000. Customs brought 
in £2,293,000, against £1,987,000, and excise £1,179,000, against 
£1,223,000. Ordinary receipts were lower at £42,600, as compared 
with £91,326, whilst special receipts at £1,959,000 showed ap 
increase of £1,944,700 over last year’s figure. 


The National Debt was reduced by £19,653,000, as shown 
below :— 


(000’s omitted.) 





National War Bonds...........+++ — 3,948 | Treasury Bonds .........seeeeeeeeees + _ 

Bank of England Advances ..... — 18,170 EEE 4 a3 

Public Department Advances ... — 8,150 | National Savings Certificates ...... + ; 
SUNATICS .....csssecereeseneeeeeeeeeees + 

— 

— 30,268 + 10,62 


The floating debt was reduced by £16,070,000 to £808,830,000. 
FrnancraL YEAR, 1928-29, April 1 to Feb. 9, 1929. 


£ 
651,990,488 | Revenue , 
Amount borrowed.. 73,872,068 
Decrease in balances 3,316,14 
eee? 


elie cssiusinnitis 651,990,488 


Expenditure 


eereeeeee 


651,990,488 








Fet 


ee 
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sinking | 
Surplus . 


Other Capi 
Total Li 


Ways and 
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vances 
Treasury 1 
Total Fl 
* Incl 
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Ist Ay 
Bank of 
Bank of 
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ees ee 


Estates (New Basis), 1928-29. 


£ £ 
..-- 676,581,000 | Revenue .............*756,083,000 


iture .-+++ 

ae pend ae ee 65,000,000 
Surplus ..+--+++22000004 14,502,000 yore 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets. 


SeELF-BALANCING REVENUE and EXPENDITURE. 


£ 
EEE TE 
Sis cascacanstinkbessnsheoubiesionenseicecuion 21,300,000 
78,614,000 


The surplus of £4,239,000 for 1927-28 is carried forward. 


NATIONAL DEBT—(Million £). 


2% and 23% Consols | 573 | 300 
Other Fun ed Debt... 3 = 14 14 14 14 14 14 14 


Term. Annuities ....... 14 13 13 12 12 12 12 
4%, Consolidated Loan | ... ose din ane hes 166 204 204 204 
EE Loan | ... exe 666 | 709] 760] 740] 832] 832] 832 

% Conversion Loan | ... ods soe 210 | 211] 211] 221 = 221 

° War Stock... wee 63 63 63 63 63 | ... 

0 War Stock... ove 13 13 13 13 13 13| 13} “13 

4 “and 5% War Stock | ... 2,047 | 2,166 | 2,052 | 2,109 | 2,154 | 2, = 2,253 | 2,253 
National War Bonds .- |1,509 | 820] 778 | 706} 556 ‘lll 66 
4%, Funding Loan ... |... 409 | 396 | 394} 390] 389 388 385 | 385 
“ Victory Bonds .... |... 360 | 314] 303 | 292] 277] 261] 261) 261 
Treasury Bonds... oan ban 457 | 499] 482] 454] 675 | 773} 762 
Exchequer Bonds...... 20 | 323 | 150 15 15 15 16 16 16 
National Savings Certs.| ... 267 | 366] 369| 375 | 372] 362] 360] 360 
Other Debt®..........++ eee | 1,306 | 1,128 | 1,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,094 
American Loan (Anglo- 

French) .....000sseeeee wes 51 “x0 ose ove ove ‘ide one ji 
Treasury Bills........... 15 | 1,107 588 | 576 | 565 | 599 527 | 788 | 790 


Temporary Advances 1} 243] 186] 167] 139] 117] 162 28 18 


2 ee ee ee 


654 | 8,033 | 7,641 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 | 7,601 
Other Capital Liabilities} 57 46 66 68 15 98 | 103 | ‘103 | ‘107 


a | | ee | | | | | | 


Total Liabilities...... | 711 ! 8,079 ' 7,707 ' 7,666 | 7,633 | 7,653 | 7,631 / 7,768 | 7,708 
* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Feb. ry "28. Mar. 31,’28. Feb. 9,°29. Feb. 9, ’29. 
Outstanding— £ £ £ 

Advances by Bank of England.. ese eas 18,170,000 

Advances by Public Deptmts... 134 ,360,000 161,850,000 17,640,000 8,150,000 


Treasury Bills Outstanding...... 596,760,000 526,940,000 ©791,190,000 + 10,250,000 


Total Floating Debt............. 731,120,000 688,790,000 808,830,000 — 16,070,000 


* Includes £80,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 


























Estimate Week Week 
for the somnqee Siete Ended | Ended 
Year April 1, Sy April 1, = SOs Feb. 9, | Feb. 11, 
1928-29. 1929. 1928. 
Feb. a 1929.|Feb. iL 1928. 
Balances in Exchequer on | £ £ £ £ £ 
Ist April :— 
Bank of England ........ hes 5,918,513 6,003,023 one 
Bank of Ireland.......... oa 404,112 456,633 eee 
6,322,625 6,459,656 ‘sc 
ORDINARY 
REVENUE. 
Inland Revenue— 
y and Income 
Rena ctvsthaxinwes 232,900,000} 144,971,000} 169,272,000/18,469,000) 19,694,000 
Super-Tax ., sssee | 60,000,000 32,580,000 36,820,000} 4,160,000} 3,700,000 
a &e., ‘Duties... benenas 72,000,000 67,400,000 64,990,000} 1,170,000} 1,340,000 
“am - | 28,000,000 23,620,000 20,650,000] 720,000 80,000 
bis "Prolite ‘Duties, 
Ot srerssornrsrnscnesnseees 1,000,000 ce 2 ne 
Coporaiion Profits Tax | 1,500,000 640,000 1,630,000 90,000 
Tax, House Duty 
and Mineral Rights 
BT Bicedsexisastdvssteccs 850,000 400,000 410,000 70,000 70,000 


Total Inland Revenue... |396 ,250,000] 269,611,000) 293,772,000] 24,589,000/25,174,000 


and Excise— - ee = 
96,461,000} 2,293,000} 1,987,000 
119,775,000} 1,179,000} 2,223,000 


216,236,000] 3,472,000) 3,210,000 


Badan itetessestees 120,637,000} 102,467,000 
ean eens 140,768,000} 116,090,000 
otal Customs & Excise 261,405,000} 218,557,000 
llotor Vehicle Duties 








Past entuer Share).....++. | 4,400,000} 3,949,067 5,144,985] 85,000} 350,000 
Crone ce (Net Receipts) | 8,186,000} 11,500,000] 8,750,000} 900,000) 950,000 
Lands 1,100,000 1,120,000 1,000,000} _ —... i 

27,650,000} 21,880,092} 18,793,570] —... 3,854 
13,550,000} 12,424,374] 28,493,608] 42,642} 91,326 
40,362,000) _ 35,760,746] _ 24,314,831! 1,959,000) 14,346 
7 752,903,000! 574,802,279] 596,504,994) 31,047,642) 29, 793,526 
ELP-BALANCING 
Peat OMeVENUE. 
Motoy ne stssesesessssees . | 57,314,000] 46,500,000] — 46,950,000! 1,000,000] 800,000 
Vehicle Duties ap- 
5 to Road Fund | 21,300,000} 20,651,933] 18,599,015} 425,000) 
ea Self - Balancing 
Lhestenbecite ..++ | 78,614,000} 67,151,933] 65,549,015] 1,425,000] 800,000 


OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer ds under 
yd Capital Expenditure (Money) 


BOF .ccrccsccoccccerccoees aeee 36,917 36,917 eee eee 
Under the Unemployment. “Tusur- 
wae tee Re ccnctchoeticssccacss 114,432 3,866,000)... 
BIN Gicckssaccidesdohesectabaandons 3,825,000 ae ia 


a Raised by Creation of Debt— 
(a) For Capital Taxpenditure Issues : 

Under the Telegraph (Money) 

Act, 1925, and the Post Office 

and Telegraph (Money) Act, 



































Ri dinnseccctonccnsectessencasscescee 7,650,000 7,000,000 eee oe 
(6) Under the Unemployment In- 
surance Acts, 1920-28 ........... 9,990,000 2,800,000} 310,000} 210,000 
(c) other Issues : 
By Treasury Bills ...... paldbeseeode 2,388,008,000) 2,147,046,000/69,620,000) 44,117,000 
'y 4% Consolidated Loan ....... can 41,316,756 eee oa 
By y National Savings Certificates 34,650,000] 30,300,000] 1,000,000} 900,000 
By National War eee 10 10 eco eee 
By steers Bonds, 1934 ’ ‘al 64,595,752 eee aa 
By 5 asury Bonds, 1933-35| 93,603,348] 18,900,000| __... 650,000 
By 4 % Treasury Bonds, 1932-34} 18,910,000 os 200,000) coe 
(d) Ways a Means Advances........ 532,630,000} 559,220,000) 4,215,000} 200,000 
In respect of Suez Canal Drawn 
A icictinitsauineniacins saacndsidedine 5,733 4,536 5,7 ‘aa 
In respect of Cunard Loan.............. oa 130,000 eee “ed 
In respect of Issues = Land 
Settlement (Facilities) Acts, 1919 
and 1921......... acdecouecees saecibiseasaces 132,325 181,241 
El en ee £\ 3,738,492,602! 3,543,910,877 107823375 76.670,526 
EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of 
for the Year the Exchequer to 
1928-29 Meet Payments from | ___tasyag——, 
(including |Xpr. 1, 1928,Apr.1,1927,| Week | Week 
Cuppte- to Ended | Ended 
mentary | Feb. 9 Feb. 11, | Feb. 9, | Feb. 11, 
ORDINARY Grants). -? a 
Interest and Management £ £ 
of National Debt .......... 299,278,613 2,328,474 
Paymente to Local Taxa- 
tion Accounts ........... .| 14,200,000} 9,595,233 50,000 
Payments to Northern 
Ireland Exchequer......... 5,600,000) 3,861,415 
Other Consolidated Fund 
Services .........scccccsseeee 2,600,000} 2,201,979 wad 
Supply Services (excluding 
B Office)...... 352,083,000} 289,353,906 3,950,000 
Total Ordinary Ex- 
penditure...........06 678,483,000} 604,291,146 6,328,474 
Sinking Fund .............00 __ 65,000,000) 47,699,342 _ 580,000 
SELF-BALANCING 
EXPENDITURE. 
Post Office........sseeecereeees 57,314,000] 46,500,000} 46,950,000) 1,000. 800,000 
Road Fund ............cseceeee 21,300,000] 20,651,933) 18,599,015 ~ 
Total Self-balancing 
Expenditure .......... 78,614,000} 67,151,933} 65,549,015) 1,425,000! 800,009 
Total Issues out of 
the Exchequer to 
meet Payments from IsSURS 
Apr. 1, 1928, | Apr. 1, 1927,| Week Week 
to to Ended Ended 
Feb. 9, Feb. 11, Feb. 9, | Feb. 11, 
1929. 1928. 3929. 1928. 
OTHER ISSUES. £ £ £ £ 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Mb, IDOE ccccccccccccccccscsccsccocecccece 36,917 36,917 ane 
Under the Unemployment Insur- 
ance Acts, 1920-28 ..........ceseeeseeee 9,990,000 2,800,000 | 310,000} 210,000 
Road Fund, under Section 27 of the 
Finance Act, Si cetdnassecnsanssetn 3,825,000 ese pen 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1925, and the Post Office and Tele- 
graph (Money) Act, 1928........2..-++ 8,650,000 8,250,000 aia 400,000 
Unemployment Insur. Acts, — 
Repayment of Amounts Borrowed.. 774,432 3,866,000 
Redemption of Debt— 
Treasury Bills ..........ccccccccccsccseceee 2,123,835,000 |2,149,505,000 | 59,365,000) 54,045,000 
Principal of National Savings Cer- 
CIR CRIOD cncecccccccccccsescescecsvsescnconse 35,450,000 | 32,650,000} 750,000; 850,000 
Principal ot National Savings Bonds 
PAI OFF ..ccccrcrcccccrecccccoccccccccsecore 3,061 1,042 


Principal of National £ 
War Bonds paid off ... 130,609,504 
Less paid off by the 

National Debt Com- 


MissionerS ...........000s 3,003,000 
———_—— |_ 127,606,504 66,400,261 | 3,948,01 100,000 
Principal of Treasury Bonds paid off | 25,990,787 3,403,035 | 90,787 és 
Other Debt under the War Loan 

Acts, 1914 to 1919.........ceceesereeeers 3,341,000 100 


Ways and Means Advances Repaid.. | 676,840,000 | 541,461,000 | 30,535,000) 13,200,000 





Issnes to National Debt Commis- 
sioners to Reduce Debt— 
Suez Canal Drawn Shares no 





4,536 oes 4,536 
130,000 ase 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the Finance 
ACO, 1908 ..00.....cccccccccccccccscrscesces 1,000 1,623 
3,735,486,122 |3,540,974,793 | 107691904) 76,518,010 
Balances in Exchequer— Feb. 9, 29. | Feb. 11, ’28. |In. or Dec.|for Week. 
Bank of England .........ssecceceeeeereee 1,988,873 2,013,601 — 79,528|— 41,484 
Bank of Ireland...........seecesssees exese 1,017,607 922,483 | + 210,999 | + 194,000 
Total ........-+++ sevcmneperannenngeel seoe |3, 738,492,602 |3,543,910,877 | + 131,471} + 152,516 





Treasury, February 11, 1929. 
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TREASURY BILLS BY PUBLIC TENDER. 


BANKERS’ CLEARING RETURNS (000’s omitted), 
Tenders for £35,000,000 in Treasury Bills were opened on Feb. 8, 















































Ne aa 
1029, and the total amount applied for was £52,695,000. For bills | Town. Metropotitan| Country, | Total, 
at 3 months, dated Monday, at £98 14s. 11d., about 31 per Wed and aS Z ; 
above in full; Tuesday at £98 15s. 3d., and "above in fu ednes- £ ¢ 
day to Saturday at £98 14s, 11d., about 37 per cent. ; above in full. tomer 3 Oe > ae a eenone “in gyre ‘onan 
The amounts allotted were in bills at 3 months, £32, 000,000. Week ended Feb. 13) ......seseeee ss 858,071 35,522 58,116 951°703 
Total to date, 1929 ......s.ss.sssse0 5,320,540 250,673 | 399,456 | 5,970,669 
Amount eniied eee nae D0. "1928 wececsseosevsesees 5.107.244 | 245,111 | 405,180 error? 
Date oO > i e Average Rate. Increase or decrease in 1929...... { hl 42% |= 2°3% | = re +a 
+ le Se eee 
ihe v.—......-. .. | 45,000,000 53,675,000 3 6 9-42 | ‘Total Sor your 1987 occccccccccssess. 36,819,682 | 1,758,032 | 2,972,827 re 
December 14 ......scssssssesseeseees 40,000,000 46,050,000 4 8 4-07 Total for year 1926 .........sses00++ 56,346,438 ene Bait, 289 39,825,054 
. + , ’ ’ +47 
Becmmbee Bh cence | OS | RTS] S 8 FGF | increase or decrenne tn 2927 nf |G igG | = “b'9% | Novae, [CT 
1929. 
January 4 ooeeeseesssssenee cesses | 45,000,000 59,700,000 4 6 5-99 
January 11 ....... sesssceseesceseee | 355000,000 57,915,000 4 5 4-26 PROVINCIAL CLEARING RETURNS. 
Tanuary 18 ........c.ccercccoceecee 45,000,000 58,035,000 : : 34 
Pebrassy DE | etoootooo «| ar'Tzofo00 «| 8S 2-83 Month of January. Ageresate Weeky 
AG ennai 35,000,000 52,695,000 5 2 5-68 eb. 9, 
1928. 1929. % 1928, | 1929, 
Number of Working Days | 26 . . = 
£ 
MINGHAM ............ 11,558,000 | 12,309,000 |+ 6-4) 16,973,900 | 17, 
Che Bankers’ Gasette. (=z ae rn 
6 5,717,000 | + 7-7] 7,495,000 | 7,358,009 
i ws | 30,544,800 sot 
4,351,000 |+ 5-2) 5,641,100 | -5'681'}00 
4,792,000 |— 7-7| 7,019,200 | 6.473209 
3,818,000 |— 1-6! 5,363,600 1 
BANK OF ENGLAND $8:762,000 | 0:5) s4.22¢400 | satan 
MANCHESTER , . as . '. . 78,3) 400 
Serimemne reid | “sane | aoe ia) tees te 
V y NOTTINGH. . ) + » ’ ’ 4 100 
Return for Week ended Wednesday, February 13, 1929. 8 4,726,000 | 4,552,000 |— 3-6 6,777,300 eso 








ISSUE DEPARTMENT. 
£ 





eer 152,065,000 {147,728,000 |— 2:8! sss 2 























—— Issued— 352,000,008 ty Debt........ bacon eee 
Circulation...............00++ Other Government Secu: ,509,89 
In Banking Department..... 57,139,872 Other Securities s.sssevereeren 9,491,731 OVERSEAS BANK RETURNS. 
ver 2 e 
_—__— NOTE.—The latest returns of the Bank of Greece appeared in the Economist of 
Amount of Fiduciary Issue..... 260,000,000 Jen. 12; Roumania and in 2a Bulgaria, Portugal and Canada 
Gold Coin and Bullion........... - 149,837,878 February 2: Nether! ussia, Danzig, Japan and Chili is 
409,837,878 409,837,878 , 
BANKING DEPARTMENT. U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted), 

: £ £ Feb. 14 | Feb.7, | Jan. 3], | Jan. 24, | Feb. 16, 
Proprietors’ pcoeeccesecs - 14,553,000 | Government Securities........... 47,876,855 RESOURCES. 1929. 1929. 1929. 1929. 1928. 
RES «-0-02-ceneevereeeeee steeeeneee - 13,635,632 | Other Securities— Total gold reserves ........ . | 2,896,220] 2,663,920 | 2,667,180 | 2,648,090 | 2,813,630 
Public Deposits® ................. 19,635,679 | Discounts and Total bills discounted......... 903,950} 851,620 | 820,630 | 782,110 | 481,090 
Other Deposite— Advances...... £10,446,659 Bills bought in open market | 391,060} 410,740 | 435,610 | 454,220 ss480 

Bankers.......... £58,199,877 Securities......... 16 686,558 Total U.S. Govt. securities 177,170; 200,090 201,770 202,030 
me —_—-_ Susacers | Total Mile and cocurttin «| Iter sea] Kisvies | Heavise | giseise yay 
7-Day and Other Bills ......... | 4,697 | Gold and Silver Goin ............ 7 | eee a ae ee 
———— | Federal Reserve notes in : 
132,466,441 132,466,441 actual circulation senses 1,659,780] 1,646,310 | 1,645,490 | 1,660,970 | 1,586,200 
® Inclu Commissi tional D ts—Memberbank— 
a RRR CS Deas  Meteat Bens and SEA cress 2,372,620] 2,386,280 | 2,390,950 | 2,358,860 | 2.38115 
Total deposits ...........+0+++++ (421,580 2,438, 437, 1397, 
Amount Inc. or Dec. on | Inc. or Dec. on Capital paid. i ongies | Tove o sarees | aoe 5198 es Pei 
Both Departments. | Feb. 13, 1929. | Last Week. | Last Yeag.® Total Habilities sevssvesstens 5,143,540! 5,102,150 | 5,093,730 5,144, 
£ £ £ deposit and ae 
Note circulation .........s:ccccseseeceeeees 352,698,006 | — 4,821,229 | — 12,532,809 Reserve note sal ; ‘ aw . 30/ 00 
Public deposits ...---cccecccccovceee vessveee | 19,635,679 | +11,284,341 | + 6,815,213 | _Combined .........-.----- | 69°8% ' _69°3% | 69°4% | 69:3% ! 140% 
Bankers’ d POEL vaesssesseenssesneee 58,199,877 — 10,500,984 — 6scneer 
seecccerccecces Se ecccececeee . p ° _- J 9 ’ ’ ’ ‘ 
Beven-day iis testeseushictiicnens vemee | 4697 + 2,059 Rs Zaid NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 
‘otal, outside liabilities oo — —_ 
oc ennai 188. vad ay Feb. 14, } Feb. 7, | Jan. 31, | Jan. 24, | Feb. 16, 
Capital and rest .......sccccesceseeeeeee | 18,188,632 | + | 1935 | + ” 30,968 : Ista.” 1929." Js. 1939." itt 
n an Total bills discounted......... J . J > 
Discounts and advances es | ae ees | 5 Sueded | 7 20:942.026 | iis bought in open market | 94,600 | 103,730 | 115,440 | 120,440 | 40 
a a 178" , a0 y — 24,617,559 | Total U.S. Govt. securitics 18,670 26,190 | 26,190 27,290 | 80,620 
Other securities ......cccccccccesseeseeeee | 26,178,295 | + ase 0 Pie 365°960 | 325°050 | 354’s40 | 300/890 | 330820 
easvasttahion anPuemmrj.- | aabderaie | + as6883 |= S815 | Doesnt] O00] See eee | temo | 9m 
Reserve of notes and coin in banking ee eel : : reserve account maoneenens 947,150 | 948,520 | 963,960 | 915,510] 942,040 
eeeeeseescccesesressceseseees 57,456,369 | + 5,058,158 | + 13,991,602 Ratio of total res. to dep. an 


Federal Res. note liabili- 
ties combined .......++--+++ 16°7% 78: 8%, 77:0% | 80:0% | 18°6% 
__ties combined .......++--2+++ ) 76°7% _} _78°8% 770% | 80'0%o _} Nh 





department 
f to outside lia- 
Proportion of reserve ou 
(a) Banking department only (“ pro- 


(b) Gold stocks to deposits and notes = |* it om SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
(“* reserve ratio "") .........e-ceeee 324% & 1% - % 





Jan. =, Jan. 11,; Jan. 4, ; Dec. 28, | Dec. 31, ~~ m 

ASSETS. 1929 1929. | 1929. | 1928. | 1928 
Gold coin and bullion ...... . | 8,429 | 7,667 | 7,822 | 8,070 | 7 957 a8 
Subsidiary COIN .......ses0006 102 84 15 78 a3 | ‘218 
Bills discounted ....... .- | 8,010 | 9,118 | 9,408 |10,063 | 9,669 | 8,279 
es 294 481 481 673 802 514 


1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

509 509 509 509 509 423 
8,197 | 8,673 | 9,505 | 9,487 | 8,965 | 7,703 
2-335 | 1,827 | 1,553 | 2,897 | 2,445 v4 
Bankers’ deposits 4,807 | 4,752 | 4,809 | 5,001 | 5,143 | 47 
Ratio of cash reserves to 


liabilities to public ......... 531% | 48% | 48% | 45-5% | 47-5% | 50:9% 


IMPERIAL BANK OF INDIA —In rupees (000’s omitted). 
Jan. 18, | Jan.11,; Jan. 4, ; Dec. 28, | Dec. 21, Jan. 2, 


® Comparison includes old currency notes return. 


tt: 














Issue Department. 


Notes Circula- 
Issued. tion. 


Banking Department. 


Date. Public 


Deposits. 


Bankers’ Other 
Deposits. | Deposits. 













Reserv 
£ £ £ £ £ £ Notes “ circulation 
Dec.26 |413,783,646| 388,242,899) 12,969,050) 69,489,708] 37,511,394) 1,429,295 out | 44 Government deposits . 
Jan. 2 |413,123,339) 378,294,483) 22,336,385] 24,016,042] 38,030,396] 785,764 out | 4 
9 |414,284,469 39517 517, 787) 10,944,607| 67,491,247) 36,813,416) 1,157,054in | 4 
16 |414,171,272 360,682,536 15, 148, 359] 67,549,972) 36,665,759! 114,308 out | 4 
23 413,103,414 355,366,406 16,850,494 60,841,865) 37,481,693) 1,078,579 out | 4, 
30 |412,714,393) 355,644,424) 19,229,555 58, 210, 174 37, 862, 2a 394,507 out | 4 
5 
5 





Feb. 7 |409,626,177)357,519,235) 8,351,338 68,500,861 37 003,622 3,091,745 out 


14 1409,837,878/352,698,006| 19,635,679) 58,199,877 36,437,556} 133,139 in 


—_ 


































ASSETS. 1929. | 1929. 1929. | 1928." | 1928. | | 1st, 
Total securities......... 21,62,50 21,64,01 21,70,32 21,7889 * ~ ~ ssl 
Issue Department. | Both Ban Departm LOADS oeeecreceeceveeees 18,20,86 | 18,29, ,50, +38, , 
ee < acan ee Cash credits ........00 ‘ 26,35,97 26,82,51 | 26,16,78 | 26,67,10 i “ ONT 
Gold Coin Dis- Inland bills ........0044 13,17,2 47, 30,05 | 12,37, { 
Dote. | rived | Somer. | and Bullion | S°vt: leounts a| Other | Reserve & | Foreign bills ..........- 18,37 | "19,20 | "30,59 | "39,93 | "37,05 | Se 
Securities.| ties. | 924 Reserve | “SUT | advan- | “tim! aaa ge Dead Stock  ....sssese0: 2,82,35 | 2,81,66 | 2,81,45 | 2,84,04| 2,84,98 | 933 
Ratio. : =. | Bal. with other banks | 39,53 | 34,44] 20,43 | 11,66 | 20,38 | |, aon 
1928. E E E E CD asa eacee soe 11,57,84 | 11,61,36 | 10,2820 | 11,21,64 | 11,03,79 | 11%, 
BILITIFS. 
Dec 26. }24458517 10175611|154067276 x 67296855|25951966| 18855966 25824375 ait Capital paid up... | 5.6250 | 5.6250] 5.0250 562,50 52, 50 sas 
Jan. 2 |244588281/10175611/153329533| 29% |62636855|47745162| 16962554] 35035050) 24z%4 | Reserve ...........+0+-0+4 —¥ ae, als ‘31,11 
9 |244644115|10170725) 154479280] 3144 |57736855| 14687357| 15969429] 44961493] 3894 | Total deposits ......... 76,37,57 | 75,74,88 | 77,12,74 | 78,3749 14,47, 415 155 
16 |244689806] 10171370] 154406085) 32} |55121855| 13058329] 15540096!53723549/ 45 | The above includes— £ £ £ £ £ se 
23 |244848035! 10172176] 153342962|3248 |49486855| 10763570| 15061023| 57976556) 50 Deposits in London 969 | - 1,022 996 932 o74| 
30 |244884208|10170568|152978126/32} |50501855| 96572 27|15946436|57333702| 49 Advances in London 896 900 885 909 902 
Feb 7 |244994469|10016515| 149917446 3149 {55386855} 8714997] 15528000) 52398211146 Cash, etc., at other 68 
14 1245524998) 9491757/150154375) 32 w!47876855110446657! 16€86558/57456367!504 Banks in London 
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February 16, 1929.] 


THE ECONOMIST. 


Ne ee IEEE Ee EO 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


BANK OF FRANCE.—In francs (000’s omitted). 
——] Feb. 8, | Feb.1, | Jan.25, | Jan. 18, | Jan. ll, 


sum. 1929. 1929, 1929. 1929. 1929. 
ae cicsconiee 34,018,098 | 34,004,022 | 33,995,442 | 33,983,468 | 33,709,295 
te 
Foregh Sepoaite ...... | 12,302,943 | 12,435,796 | 11,789,204 | 11,936,638 | 12,543,191 
Bis discounted ... | 18,208,245 | 18,164,725 | 18,632,864 | 18,617,974 | 18,430,676 
bills 
mmted at home... | 4,836,061 | 4,081,916 | 5,051,886 | 3,993,641 | 4,003,679 
inst sec. 
Re Piabtascsecee 9,130,000 | 9,130,000 | 9,130,000 | 9,130,000 | 9,130,000 
Oier advances ... | 2,514,091 | 2,339,440 | 2,198,407 | 2,243,936 | 2,294,766 
ts (exciud- 
Ot severe exch.) | 3,586,659 | 3,737,397 | 3,147,433 | 3,319,287 | 3,381,353 
ES. 
seein circulation | 63,101,466 | 63,866,999 | 62,152,593 | 62,442,972 | 63,153,516 
Aepenlte exsses 12,645,691 | 12,398,794 | 12,711,842 | 12,398,529 | 12°107,887 
depoulta «...-: 6,429,493 | 5,658,540 | 7,154;613 | 6,341,444 | 6,088,567 
biber Habilities ...... 2,143,175 | 1,968,963 | 1,926,188 | 1,936,369 | 2,142,992 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
- Feb. 7, Jan. 31, Jan. 23, Feb.. 7, 





ASSETS. 1929. 1929. 1929. 1928. 

k shares not yet issued ...... 177,212 177,212 177,212 177,212 

Gold and DUILION ......seseseeesseerereeees 2,729,111 | 2,729,182 | 2,729,176 | 1,886,620 
Of which deposited abroad .......... eocee 85,626 85,626 85,626 532 
Reserve in foreign CUFTCNCIES ......++4046 140,295 152,216 163,474 292,851 
Bills of exchange and cheques ......... 1,707,182 | 1,783,054 | 1,548,427 | 2,243,589 
Giver and Other COIN... ssseeseseeeeeeeees 19.6 121,478 137,065 67,374 
Notes of other German banks ............ 17,052 8,277 30,635 19,402 
44,405 101,864 40,708 22,776 

93,172 93,320 93,309 93,124 

Other 469,409 480,783 440,795 571,291 

LIABILITIES. 

Reduced capital ........ccc.ccercsccsseeeceees 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
BENTO ....crcccccccccccccscsscccesccccscoses 319,608 284,205 284,205 243,393 
Notes in circulation ........sssesseseseeeee 4,236,122 | 4,453,891 | 3,809,254 | 4,037,848 
Other daily maturing obligations ...... 501,314 422,929 783,141 508,999 
GRMRIES .occcccoccccccccsccossocnbooee 140,428 186,361 184,201 283,999 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of one 
poand of fine gold equals 1,392 Reichsmarks. 


NETHERLANDS BANK.—In florins (000’s omitted). 


Jan. 21, | Jan. 14, | Jan. 7, , Dec. 31, | Jan. 23,4 Position, 
ASSETS. 1929. 1929. 1929. 1928. 1928. |May30,1914. 
GA sissees 434,544 | 434,544 | 434,547 | 434,556 | 431,145 163,092 
BEE casvssosescccse 22,280 22,019 21,763 21,895 28,631 8,436 
Dects.andadvances | 374,148 | 398,265 | 413,666 | 438,836 | 382,892 153,504 
LIABILITIES. 
Notes in circulation | 788,959 | 812,742 | 834,343 | 855,442 | 768,718 316,632 
BE sancecseceve 47,744 49,730 50,894 56,040 87,773 5,016 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 





Position, 
Feb. 7, | Jan. 31, | Jan. 24, | Jan. 17, | Feb. 9, | May 28, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 1914. 
GOI ssssrsssesersereseees 905,029 | 905,104 | 904,985 | 905,010 | 742,642 (b) 
Foreign Bills and Bal- 232.650 
ances Abroad ...... 532,101 | 536,514 | 524,742 | 546,059 | 463.465 , 
fiver and other coin 1,702 1,789 1,836 1,836 1,433 
sstabpahsausbes 677,530 | 672,991 | 653,620 | 648,954 | 548,080 | 697,600 
_ LIABILITIES, 
Notes in circulation... |2,391,325 |2,419,343 |2,352,182 |2,365,871 |2,087,477 | 934,150 
Ourrent accounts ...... 104,843 71,023 | 101,488 | 100,474 89,308 ! 112,125 
(b) In thousand francs, 
BANK OF ITALY.—In lire (000’s omitted). 
Jan. 31, | Jan. 20, | Jan. 10, | Dec. 31, ; Dec. 20, 
ASSETS. 1929. 1929. 1929. 1928. 1928. 
Gdld, coin and bullion ............ 5,052,100) 5,052,000} 5,051,961) 5,051,900) 5,051,929 
Foreign bills and balances abroad | 5,729,400, 5,875,000| 5,945,320) 6,018,900] 5,925,515 
SE sands csisibasicaséeaceikans 170,200) 141,100) 131,550) 102,321) 114,465 
Gold deposited abroad due by 
BEE séntdaksacsueiosessiaqan 1,836,200) 1,836,200) 1,836,187) 1,836,200] 1,836,187 
RE G65 scacocisceceescoevetre 3,581,200) 3,623,200) 3,678,984) 3,720,390) 3,494,443 
Mss rsessesesssassosssasessesoes 1,229,500) 1,113,400) 1,299,568) 1,761,900) 1,611,070 
(ndit with “ Istitute di Liquid- 
BEE Wi cansvendsanscecss severe 1,102,800; 1,160,000} 1,13 ,763) 1,160,000) 1,224,936 
lonenment seenrities siakiobenen 1,041,700} 1,080,000) 1,041,468) 1,080,400) 1,040,685 
: ABILITIES. 
Notes in CrcUlALION .....eeeeeeeee + 116,589,500) 16,464,000) 16,882,413) 17,295,400; 16,817,699 
NIE secnhdsendsecnveosons 300,000} 300,000} 300,000} 300,000) 300,000 
Other deposits and drafts......... 2,444,800] 2,411,200) 2,257,860) 2,241,300) 2,457,848 
tio of reserve to note and sight 
liabilities combined .......+.+++ 55-76% | 56-98% | 56-57% | 55-81% | 56-08% 


BANK OF SWEDEN.—In kronor (000’s omitted). 
A ee ee 





Feb. 9, | Feb. 2, | Jan. 26, | Jan. 19, | Feb. 11, 
Geld ASSETS, 1929. 1929. 1929. 1929. 1928. 
Ditrickickiennahteetebesinest eee 235,610 | 235,690 | 235,711 | 235,737 | 233,605 
Government a ante exeee onan nen aanane 
” i ‘ore 77 7 05,524 
Other Swedish bonds quned an 7 ; ; ; 
Bis bourses Sidcssneniainste 749 749 149 749 2,452 
Payable in Swedent ......... 214,861 | 214,261 | 202,125 | 226,759 | 140,354 
” Abroad .......c.008 68,907 64,174 69,288 $9,711 82,977 
Mlatce es 55,539 60,265 55,879 54,887 49,109 
Yalees made on government 
Securities and bondst .......+. 51,839 71,446 55,192 66,503 39,986 
Notes LIABILITI ES, 
Incirculation .............+6 464,831 | 492,808 | 434,416 | 449,612 | 448,382 
Prk Dt deposits ......s000000ee 190,733 | 191,266 | 215,281 | 235,257 | 177,649 
SENN asinciiesarsedssosasah 9,934 3,842 1,324 6,555 12,207 
im sum of the items “ Bills payable in Sweden ” and ‘* Advances made on Govern- 
Securities and Bonds ” excludes advances and cash credits which are not available 


“cover for the note issue. 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, 
Feb. 7 Jan. 31, | Jan. 23, | Jan. 15, | Feb. 7, | May 31, 
bag _ ASSETS 1929.’ | 1929." | 1929.’ | 1929.’ | 1928.’ | 1914. 
Spey ""sssveeeeee | 481,852 | 482,021 | 482,095 | 482,139 | 432,991 | 171,175 
BR lieerescsence.-s. 45,653 | 45,471 | 45,551 | 44,619 | 62,262 | 18,350 
reign Bills and Bal- 
Daa SbtOAd.....e00. 186,952 | 184,653 | 189,503 | 276,605 | _... ven 
Adrannes ““""sssesssee= | 146,010 | 154,944 | 135,758 | 146,391 | 300,602 | _... 
sues wceeeeree | 63,603 | 63,109 | 56,037 | 59,351 | 54,650 | 103,000 
Xi ° 
Depots Siteulation... | 802,682 | 839,838 | 786,935 | 814,012 | 784,292 | 275,925 
Sniinaentees 85,041 | 66,622 | 87,514 |_ 183,620 ' 111,970 | 33,750 





grin a wee eons earner ponent a merece eT Cm mma as ee 


Jan. 31, 
ASSETS. 1929. 

Gold and silver holdings ... | 1,206,001 
Balance abroad and foreign 

CUITENCY —...eeeeeee seosesee | 2,009,514 

Discounts and advances ... 184,032 

State notes debt balance... | 4,084,445 

Other assets ..........sesseeee 945,993 

LIABILITIES. 

Bank notes in circulation 7,115,338 

Check account balances ... 561,673 

Other liabilities ............ 314,427 


Jan. 23, 
1929. 
1,205,810 


2,111,259 

286,588 
4,085,980 
1,164,479 


6,493,113 
1,576,740 
345,716 


1,205,752 
2,285,766 
333,4 


4,090,420 
1,217,199 


6,856,131 
1,516,242 
321,673 


4,094,555 
1,535,265 


7,453,182 
1,531,811 
319,977 


BANK OF POLAND.—In zloty* (000’s omitted). 





2,051,916 


4,422,268 
1,113,231 
7,098,740 


948,922 
317,671 


Jan. 31, | Jan. 20, | Jan. 10, | Dec. 31, | Jan. 31, 
ASSETS. 1929. 1929. 1929. 1928. 1928. 
IE aanicntdanidkennsiensenensone 621,257 621,168 621,120 621,079 526,411 
Of which held abroad ...... 195,402 195,402 195,402 195,402 173,388 
Foreign currencies ........... 685,189 671,493 695,880 713,958 837,083 
Bills discounted............++ 638,007 636,510 628,787 640,700 460,703 
Loans against securities..... 89,059 98,235 89,286 95,191 47,355 
Reserve fund securities...... 69,241 69,801 70,114 65,534 55,053 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES. 
150,000 150,000 150,000 150,000 
100,000 100,000 94,435 94,435 
1,149,410 | 1,190,460 | 1,295,349 | 1,003,288 
607,167 587,428 524,142 637,195 
75,000 75,000 75,000 75,000 
® As from October 13, 1927, &-91 zlotys equals 1 U.S. dollar. 
BANK OF NORWAY.—In kroner (000’s omitted). 
Jan. 31, | Jan. 22, | Jan. 15, | Jan. 31, | Position 
1929. 1929. 1929. 1928. May 31, 
ASSETS. 1914. 
Coin and bullion—Gold ......... | 146,860 | 146,866 | 146,868 | 147,233 44,224 
Balance abroad and foreign bills 31,678 31,196 32,673 10,189 28,533 
Norwegian and Foreign Govern- 
ment securities .........0.0.ss008 9,345 9,345 9,233 18,622 8,816 
Discounts and loans ...........+++ 267,533 | 259,784 | 259,352 | 308,910 | 769,110 
LIABILITIES. 
Notes in circulation ............+6« 298,980 | 296,724 | 297,952 | 324,709 | 113,484 
Deposits at sight ...........ssee0e. 77,478 75,321 81,086 | 101,482 7,188 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Feb. 9, Feb. 2, | Jan. 26, | Jan. 19, | Feb. 11, Positi: 
ASSETS 1929. 1929. 1929. 1929. 1928. |May 30,1914. 
NEE aicvccnddteeusnine 2,559,277 |2,559,258 |2,559,223 |2,559,183 |2,607,456 521,775 
BE) ccontneenencase 706,761 | 709,941 | 707,332 | 703,000 | 692,607 728,600 
*Loans & Discounts |i,897,817 |1,978,107 |1,935,586 |1,985,983 |2,501,569 800,725 
Spanish 4% stock... | 344,475 | 344,474 | 344,475 6475 | 344,475 344,475 
Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 
LIABILITIES. 
Circulation ......... 4,374,520 |4,336,741 |4,312,483 |4,348,892 |4,216,186 901,550 
DOOR. .2<cccsccceese 988,675 | 993,598 | 972,440 | 989,084 | 989,858 477,500 


* Including 91 million pesetas lent to the State. 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS. Feb. 7, 

Cash Reserve— 1929. 
Gold coin and bullion . 168,752 
Foreign exchange ......... 198,862 
Other foreign exchangef ... 359,420 
Bills discounted ............ 143,936 
ID © didtetiisectansacicas 116,069 

LIABILITIES. 

Share capital ...........s0s000e 43,200 
Reserve fund ........seeeceeeee 8,167 
Notes in circulation ......... 906,060 
BE aecennigceninasenasanees 84,095 


Jan. 31, 
1929. 
168,752 
199,124 
365,674 
165,210 
116,118 


43,200 
8,167 
965,200 
52,663 


Jan. 23, 
1929. 
168,752 
196,314 
361,370 
132,465 
116,118 


43,200 
8,167 
848,663 
129,696 


+ In dollar and sterling only. 


Jan. 15, 
1929. 
168,752 
201,766 
365,203 
155,653 
116,118 


43,200 
8,167 
893,758 
116,991 


Feb. 7, 
1928. 
84,456 
328,288 
257,124 
94,924 
173,045 


43,200 
6,367 
873,252 
67,206 


NATIONAL BANK OF HUNGARY—In Hungarian Pengé 
(000’s omitted). 


ASSETS. 

Metal reserve— 

Gold coin and bullion ... 

Drafts and notes 

Silver coin and bullion 
Inland bills, warrants and securities... 
Advances to the Treasury...........sss0++ 

LIABILITIES, 

Share capital (gold crowns 30,000,000*) 
Notes in circulation 
Current accounts, deposits, &c. ......... 








oe eee seeeeeecerecceseees 


204,467 


453,723 
227,424 


Feb 7, 
1929. 


34,756 


Jan 31, 
204,551 


357,784 


484,587 
| 212,587 


1929. 


45,530 
783 


97,181 
34,756 


= ’ 
1929. 
204,551 
53,670 
782 
315,413 
97,181 


34,756 
392,525 
270,177 


® Calculated at pre-war parity of exchange. 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Jan. 31, |} Jan. 23, | Jan. 15, 
ASSETS. 1929. 1929. 1929. 

OD scsniisosascasdectiintonssacacines 303,765 | 303,933 | 304,062 

Balance abroad and foreign bills | 737,103 | 742,552 | 774,660 
Finnish and Foreign Govern- 

Ment Securities .......se..eeee 300,673 | 300,673 | 296,303 

Discounts and loans .......... +» 11,396,172 {1,408,423 {1,459,335 

LIABILITIES, 
Notes in circulation ............ 1.430.689 {1,382 305 {1,404,666 
Deposits at notice ..............- 360.724 | 406.026 ; 466,210 


1929. 
201,083 
55,571 
790 
325,726 
97,210 


34,756 
418,108 
253,893 


Feb. 7, 
1928. 
196,677 
104,416 

785 


304,814 
106,256 


Jan. 31, | Position, 
1928. |May 30,1914. 
315,833 35,091 
1,355,726 90,379 
402,245 21,826 
850,218 105,151 
1,502,771 123,941 
95,554 21,225 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


Jan. 31, 
ASSETS. 1929. 
GOB! cccccsccccscecencecs anand 91,157 
Other coin and notes ..... . 18,506 
Foreign credits ........seeeee 198,482 
ED cacccscste edaianigaan sooee | 1,378,129 
Government advances ...... | 4,201,146 
LIABILITIES, 

Notes in circulation ......... | 5,193,595 
State credits .....ccccsrceceeee 227,864 
Deposits ........... nainaramieuaties - | 1,164,522 


Jan. 22, 
1929. 
91,122 
18,164 
201,752 
1,379,698 
4,201,110 


5,114,804 
227,827 


1,346, 


Jan. 15, 
1929. 
91,114 
17,867 
202,690 
1,498,630 
4,201,109 


5,271,215 
227,825 
1,286,134 


Jan. 8, 
1929. 
91,090 
17,812 
227,011 
1,446,217 
4,201,109 


5,496,551 
227,825 
1,152,620 


Jan. 31, 
1928. 
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THE ECONOMIST. 


BANK OF JAVA.—In florins (000’s omitted). 





Feb. 9, | Feb. 2, | Jan. 26,| Jan. 19,| Feb. 11, | Position 
1929. 1929. 1929. 1929. 1928. {May 30,1914 
Sat, cz, }| 190,000 | 191,700 | 192,100 | 192,800 |{*T3870|  2a'788 
Discounts, advances, and 
other ae «s+ | 145,400 | 142,800 | 148,400 153,100 | 154,392 77,567 
Notes in circulation . 303,500 | 300,100 | 300,200 | 304,500 317,445 109,499 
Deposits and bills payable 57,100 60,200 61,400 | 63,900 40,375 11,250 





BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 


Feb. 6, 
ASSFTS. 1929. 
Gold bullion and coins......... 23,762 
Silver coin........... pevccccoccece 4,700 
Balance abroad........ enssosses 66,587 
Treas. notes and sm. change | 11,653 
Short term bills ......... soenen $5,241 
Loans against securities ...... | 45,643 
Other assets..........c0seseeeeeee 18,732 
LIABILITIES, 

Notes in — pocovopeanes 43,142 
Capital paid up..... . 15,581 
IID ossinounaunbnatosonssnenen 3,091 
Special reserve ...........ss00++: 2,500 
DO Ricncncecnnnnonenevcccsesace 12,450 
Current accounts.............++ 53,132 
Government accounts 109,851 
Other liabilities.................. 16,571 


BANK OF ESTONIA.—In Est. kroon (000’s omitted). 


ASSETS. 
Gold coin and bullion 


Perrrrrrrrrrrrrrrrir ys) 


Notes in circulation ..............:.ssss00« 
Sight deposits and current accounts ... 
Ratio of reserve to current liabilities... 


* Includes a sum not exceeding Ekr. 15,000,000, guaranteed by the Government. 


Jan. 30,| Jan. 23, 


1929. 
23,750 
4,578 


35,133 
22,306 
50- 12% 


1929. 


23,758 
4,556 


Jan. 23, 
1929. 
6,263 
22,936 
698 
15,001 
16,499 


36,035 
21,311 
50-91% 


Jan. 16, 
1929. 
23,758 

4,494 
65,917 
12,411 
86,700 
47,456 
12,535 


41,354 
15,581 
3,C91 
2,500 
12,043 
61,458 
100,628 
16,618 


Jan. 9, 
1929. 
23,757 

5,013 
68,796 
9,978 
86 943 
47,734 
12,050 


42,500 
15,581 
3,091 
2,500 
12,021 
58,994 
105,902 
13,502 


Jan. 15,) Jan. 7, 


1929. 
6,341 
23,647 
633 
14,900 
16,233 


36,099 
21,602 
51-97% 


1929. 
6,380 
24,204 
1,071 
14,358 
16,359 


35,277 
23,078 
52-41% 


BANK OF LITHUANIA.—In It. (000’s omitted). 
Jan. 31, | Jan. 15, | Dec. 31, | Dec. 15, 


x 1929 

DDB n cnscctcncnersevccncstocsonses 34,288 
RRs snccceccccssesccecccsccces ;. 
State Treasury coins........... 1,858 
Foreign scesenessoccoons 43,018 
Discount and credit............ 82,082 

LIABILITIES. 
Capital ............ iiiinimmnandis 12,000 

ssiacesipheheenanbbiabenbenet 1,200 
Banknotes in circulation...... 642 
De —_ re 71,475 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


Dec. 19, 
ASSETS. 1928. 
Coin and bullion ........ sone 9,481 
Of which gold ..............5 8,577 
Balances abroad ............ 284,547 
Discounts .........ceceeeeeeeee 247,521 
Government loans ......... 1,706,557 
LIABILITIES. 

Notes in circulation ......... 1,947,571 
Deposits ........scceeeeseeseeee 7,206 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 


1929. 
34,270 
4,444 
1,847 
42,785 
84,859 


12,000 

1,200 
81,584 
75,683 


1928. 
34,265 
4, 363 
1,843 
43,621 
91,492 


12,000 

1,200 
84,774 
80,382 


1928. 
34,264 
4,304 
1,841 
42,973 
88,964 


12,000 

1,200 
83,683 
78,669 


Nov. 30, 


1928. 
34,262 
4,303 
1,849 
42,997 
91,259 


12,000 

1,200 
86,670 
77,960 


Dec. 12, Dec. 5, Nov. 28, 
1928. 1928. 1928. 
9,454 9,436 9,407 
8,577 8,577 8,577 
282,438 279,029 279,143 
242,724 241,242 240,020 
1,704,688 | 1,801,829 | 1,702,288 
1,941,504 | 1,946,337 | 1,924,033 
79,248 72,242 69,598 


Jan. 31, 


1 596,332 


1,810,229 
91,911 





Jan. 15, | Dec. 31, | Dec. 15, | Nov. 30,) Nov. 15,} Oct. 31, | Jan. 14 
ASSETS. 1929. 1928. 1928. 1928. 1928. 1928. 1928. 
Coin and bullion.... 2,735 2,269 2,512 2, 2,666 2,599 2,802 
Of which gold coin 7 7 7 7 7 9 
Danzig subsidiary 
CMRoeccccseccces . 2,728 2,262 2,505 2,393 2,659 2,592 2,793 
Bal., Bk. of Eng 
inc, notes......... 12,323 | 18,242 | 14,297 | 17,211} 15,830 | 15,475 | 11,936 
— of exchange... | 19,906 | 21,952 | 21,860 | 22,684 | 18,769 | 21,816 | 20,766 
Soctoancéncnece ove 560 245 460 15 540 ove 
Peoeien exchange 19,461 | 18,647 | 19,314 ny 559 | 21,992 | 20,412 | 33,992 
Other bals.on dem’d 472 1,070 1,166 1,356 1,393 3,544 5,854 
Securities...........| 3,448 | 3,448| 3,448] 3,448] 3,448 | 3,448] ... 
LIABILITIES. 
Capital paid up..... 7,500 7,500 7,500 7,500 7,500 7,500 500 
Notes in circulation | 33,043 | 39,416 | 35,421 | 38,567 | 34,222 | 37,886 | 31,893 
Deposits on demand! 2,574 3,636 2,578 2,513 4,054 2,121 3,630 
BANK OF JAPAN.—In yen (000’s omitted). 
Jan. 5, Dec. 29, | Dec. 22, | Dec. 15, Jan. 7, Position 
ASSETS. 1929. 1928. 1928. 1928. 1928. |June 30,1914 
Cash & bullion | 1,112,835 | 1,113,052 | 1,116,609 | 1,121,318 | 1,111,917 | 221,3200 
Discounts...... 750,036 837, 038 742,293 738,818 783,865 41,740 
Advances ..... 112,750 141, 383 .§ 90,146 99,156 70,540 
Notes ........ + | 1,593,213 | 1,773,499 | 1,465,903 | 1,290,559 | 1,372,019 362,270 
Govt. deposits 39,098 410,168 470,473 509,368 573,481 87,340 
Other deposits 158,732 134,399 234,975 365,434 310,425 11,440 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Dec. 30, 
1928. 
1,493,823 


3,266,662 
1,261,462 
3,781,215 


500,000 
1,149,402 
4,173,017 
3,424,549 

472,30 








Dec. 23, 
1928. 
1,493,132 


3,430,462 
1,357,144 
3,781,214 | 4,022,333 


500,000 
1,149,756 | 1,149,815 
3;778,287 

472,427 


Dec. 15, Dec. 7, 
1928. 
1,491,755 


3,513,972 
1,328,472 


1928. 
1,490,927 


3,016,082 
1,349,168 
2,333 


. 4, 


500,000 500,000 
1,150,044 
4,325,204 
3,501,284 

472,773 


Dec. 30, 
1927. 
1,442,816 


1 570,405 





[February 16, 1929. 





CENTRAL BANK OF CHILE.—In $’s (000’s omitted) 
YY Dec, 28, | Dec. 21, | Dec. 14, | Dec 7) 32 









ASSETS, 1928. | 1928. | 1928." | 1928.’ | “igs 
Gold at home ........cceceececosee 60,501 | 60,509 | 60,510 | 60,59 | 12%. 
Gold abroad...... 476,815 | 486,838 | 480,786 | 503'541 | «oils 
Btnsente and advances. “ a 11,318 8,608 269 

VEIMMENt........c0e0e0e ‘ 3997 Y 

LIARILITIES. — 1997 | ing 

Notes of the bank in circulation | 331,785 | 330,287 | 324,844 | 323,062 | 97 
Government notes in circulation | “16,907 | _17,024 | “17;144 | — 17/202 | 272988 
et siicchcilibblindndbamasisanies 124,725 | 106,334 | 107,295 | 134/209 | 9g 
SI ch chashechidncsdentseonuvolihn . | 29,836 | 29836 | 22/256 | 19935 | pelle 
Paid-up capital ..................... 90,625 | 90,625 | 90,625 | 90,6251 gees 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


re 
Oct. 31, Sept. 30, | Aug. 31, July 31, | Oct. il, 
ASSETS. 1928. 1928. 1928. 1928. 1927; 
Cash and bank balances ... 515,921 436,657 441,675 451,837 474,299 
Bank balances abroad ...... 72,986 71,899 71,322 67,627 10.223 
Call and short loans......... 545,649 554,745 565,695 538,469 482,820 
Securities ......ccecccccsccoeee 495,064 486,464 500,455 508,404 519,196 
Loans in Canada ..........++ 1,344,972 | 1,315,864 | 1,285,456 | 1,278,799 | 1 162/59) 
Loans abroad......seesseseeeee 249,067 | 237,951 | 239,268 | 253,180 | “a7qi97 
Other assets ........ccceeseeee 198,496 198,107 197,982 198,507 171:98) 
LIABILITIES. : 
Note circulation ............ 190,304 | 193,492 | 176,025 | 172,235 | 185,61 
Deposits— 
Government ..........00008 139,325 102,016 107,211 113,817 132,578 
Public in Canada ......... 2,228,453 | 2,138,011 | 2,142,065 | 2,163,599 | 2,054°414 
SL ci sicnachancovongees 356,389 | 371,542 | 391,225 | 356,959 | "350195 
Bank balances— : 
Canadian ......... enecceces 17,765 13,726 13,722 15,937 13,972 
REIN sicicnsisecanennneqens 86,302 79,920 67,778 73,148 | 44.73 
Bills payable, &€C. ........0++ 116,002 | 111,958 | 114,686 | 117,540 | 7/655 
Capital and rest ..........66 256,831 256,331 256,331 256,331 254,689 
Other liabilities ............ 4,698 2,801 5,014 3,554 4154 


LONDON RATES. 






























































| 
Feb. 7, |'Feb. 8,| Feb. 9,|Feb. 11,|Feb. 12,| |Peb, 13,|Feb. 14, 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. | 1929, 
Bank rate (changed from % % % % » |.% % 
44% Feb. 7, 1929) ..... -| 5 54 54 5% 54 5} 54 
Market rates of discount— 
60 days’ bankers’ — 5 5 5 of $ 5t 5k 5} 
3 months’ do. 5 54 | 5 * 5 5¢ 54 
4 months’ do.... 5 5k f 5 oF + | 5t 5t 
6 months’ do... 5¢ 5 5b | 5 5t 5 4 
Discount (Treasury ‘Bills)— 
DURRUEEE  sncicsdascesoccses 5 4/5 She | St he! St he | Ok ATS 
3 months’f...........0000008 5 *|5 St t Ste tel Ot te | Ok & cf b 
Loans—Day to day ......... 4} 33 44 | 3h 44) 4 I 44 6/5 66/5 6 
BEES cosucsbiakechisesscnes Hi 43 4 44 48:1 4402) 44 2] 4b 5 
Deposit allowances: Banks 3} 3 34 3h 3 
Discount houses at call ... 3 34 3 3 3} 3+ 3+ 
BB IUID scccenisesecsvorsecers 3 3 3 3 33 34 3} 
ft Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 
Bank Bills. Trade Bills. 
Short 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months | 6 Months 
1929. % % %e “eo % eo | “oe 
Jan. 24 | 34 41] 4% 43 ti 44 4065 65 4 
31 | 3 44 43 4s $} } 440655 6154 
Feb. 7 | 44 St 3 5k 53 6 «(| 6 
14 | 4b 2 5 + | 5b 6 5} 6 16 + 
RATES OF EXCHANGE. 
>, Feb. 16, Feb, 7. Feb. 14, 
London on | Usance| Par. 1928. 1929. | 1929, 
New York ... {dollars to £1 Cable 486% |4:°87h ew | 4554-2 war 
Montreal....... dollars to £1 | Cable | 4-86 | 4-884—% | 4868-862 
Paris .......+00 francs to £1 T.T. |124-21 | 12396-44 | 124°18-23| 124-* 
Berlin .......+. marks to £1 T.T. | 20°43 | 20-424-3 | 20-46-+ |20-45t-"46t 
Amsterdam ... |florins to £1 T.T. | 12-107 12-11-4 12-12-43 12-114 
Brussels ...... belga to £1 T.T. | 35:00 | 35-01}-024 | 34-893-90}] 34-924-95 
BRIBED <cssastasns lire to £1 T.T. | 92-46 92-92 92-70-80 | 92-78-83 
NID socseinsas francs to £1 T.T. | 25-22 | 25-34-34) | 25-23$-3 | 25°23t4 
DD .srerescrered kroner to £1 | T.T. | 18-159 | 18-31-2 | 18-19}-3 | 18:19}3 
Stockholm..... |kronor to £1 T.T. | 18-159 | 18-16- 18-15-} | 18°15}-16 
Copenhagen .. |kroner to £1 T.T. | 18-159 | 18-20-20} | 18°19}-} | 18-194-20 
Madrid........0 pesetas to£1l | T.T. | 25-22} | 28-70-2 | 31-10-20 | 30:90-9 
LASDOR ....00000 escudo to £1 as, 4-50 2a— te 109}-110 | 1093-110 
Vienna . |schilgs to £1 T.T. | 34:584 | 34-59-62 | 34-53-58 | 34:53-6 
Prague ......... |krone to £1 T.T. | 24-02(a)} 1648-4 163%-45 | 1634-164 
Belgrade ...... dinars to £1 T.T. | 25-22) | 2764-73 276-4 2764-271 
Budapest . pengo to £1 oy MO 27-89-92 27-81-4 27: 83-81 
Bukarest ...... lei to £1 T.T. | 25-224 791-4 804-7 810-815 
SD ercesnocee leva to £1 T.T. | 25-224 672-7 669-74 670-675 
Athens ......... drachme# to £1] .T. 375 268-370 3743-5} 3144-5 
Constantin'ple |piastres to £1 | T.T. 110 960-965 980-5 983-88 
Warsaw ...... zloty to £1 T.T. | 43-38 43}-} 434-8 434-% 
Helsingfors ... |F. marks to £1] T.'T. |193-23 1938-8 1929-3} | 192{-1% 
Kovno lits to £1 T.T. | 48-66 484-94 484-94 484-494 
Reval Kroon to £1 T.T. | 18-159 |18-00-18-40} 18-12-22 | 18-15% 
Riga ... lats to £1 T.T. | 25-224 | 25-15-30 | 25-15-25 | 25-15% 
Alexandria ... |piastres to£1 | Sight | 974 974-45 Wa-& | oak 
Buenos Aires |pence to peso | T.T. | 47-62d.| 4723-21 41 te 41h 
Rio de Janeiro |pence to mils. | 90 days 16 3 - 521-27 5i-fl 
Montevideo ... |pence to peso | ‘'T.T. 51 -14 503-51 504-51 
Valparaiso..... [dollars to £1 |90days| 40 3 39 39:62 39°59 
EIA. axsscvcces Eng. to Per. £1| 90 days|_ par —|23}% prm.t 198% % prem.| 19% pre 
Calcutta ...... 3 pence T.T. 1/5926 1/6-1/6; 16th 
Bombay ....... to T.T. 18 1/5836 | 1/6-1/6.4 1/6-% 
Madras ....... rupee T.T. 1/5°°-6 | 1/6-1/6.4 | _ Vea i 
Hong Kong... |ster. to dollar | T.T. -- 2/03-% 2/0- fe Ylly-2- 
Shanghai ...... |ster. to tael T.T. _— 2/63-7 2/63-2/7 fe ‘3/38 
Singapore ..... |ster. to dollar | T.T. | 28. 4d. | 2/44— 2/54 th 2/34-2/ 
Kobe............ |ster.toyen | TT. | 24-58d.| 1/ll4- 1/104- yioa 
Manila ......... ster. to peso | T.T. | 24-066d.| +28. 04d. | +2s. Ofd. ORE, 
Mexico ......... pesos to £ T.T. | 9°76 |23° ore 9-90-1010 | 9: 90-10: 
I a ala lt ame nalee cae a 
+ Rate for previous day. t Pence to escudo. 


(a) An official stabilisation at 2-90-3- 03 dollars to 100 krone, i.e., approximately 
1624 krone to &. 


(b) Pence to dollars. 











a 


TT. 


3 days, 
60 days, 
0 days, 
120 days. 
—, 





es 
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OVERSEAS BANK RATES. 


— Changed. % Ohanged. % 
. Oct. 12, 1927 43 GF vrccccescsscscts Mar. 26, 1928 54 
. Jan. 5, 1929 8 er Jan. 19, 1928 3} 
. July 26, 1921 6 i Mar. 8, 1927 5 
Jan. 12, 1929 64 Pretoria ...........  ¢ Jan. 9, 1928 5} 
June = os 4 TATED sececrseseecee Jan, 2, 1928 7h 
. Sept. 4, 1920 6 6t 
sacssvee OCt. 1, 1928 7 PRON csiisiscstecse April 1, 1928 1+ 
. Feb. 14, 1929 8 BROGD cccccsccessece Jan. 5, 1929 6 
. June 23, 1927 5 GN stnecekntsaknad Dec. 15, 1928 9 
June 20, 1927 6 Stockholm ........ Aug. 24, 1928 4} 

Nov. 15, 1928 7 Swiss Bank 
Feb. 8, 1925 7 Places ........006 Oct. 22, 1925 34 
. July 28, 1926 8 i ccsncnsctddens Oct. 18, 1927 5-48 
WROUED  cacoccsescce July 16, 1928 64 
. July 12, 1928 5 se May 13, 1927 8 
. Dec. 19, 1928 5} WE sonninnocentuce Apr. 21, 1927 53 





er Bank of Chile.—Discount rate for member banks, 6}% ; discount rate for the 


lic, 7 
wes es Ws to banks, &c., charging not more than 11% p.a. for their loans. 
+1% applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 
Feb. 15, Jan. 16, Jan. 23, Jan. 30, Feb.6, Feb. 13, 
1928. 1929. 1929. 1929. 1929. 1929. 


























/ %e % % 
I ncaineiaeeeas 4 8 b 1 7 1h 
palate (90 days’ mixed coll.) ‘ 1k 1k Tk 1k 1k 
hash cover ies ———_——Selling Rates 
aight, 90 days ...... 3 5 54 5 54 5 
Non-mem.—eligible 90 days .... 3 5 2 5 3 5 
Ineligible, 90 dayB...........seeeeee 4 st 5 5 5 5 
Commercial accept. days ....... 4 5 5 5% 54 54 
Rates of Exchange, Par | Feb. 15,| Jan. 30,| Feb. 6, | Feb. 13, 
New York on— Level. 1928. 1929. 1929. 1929. 
4:8325) 4-80 480%) 4:8 
Dollars for £1 4- 8666 4:87) 4-84 4°854 | 4:85 
Cheques . oe 4:87 4:84 4-84 4-85 
Pafit......00 cheques}Cents for 1 franc 3-918 | 3-92 3-90 3-90 3:9025 
Brussels Cents for 1 Belga | 13:90 | 13-915 | 13-895 | 13- 13-90 
Cents for lfranc | 19-30 | 19-225 | 19-22 | 19-23 | 19-22 
Cents for 1 lire 5° 263 5-295 5-23 §:23. 5-22 
Cents for 1 mark | 23-81 23-825 | 23-72. 23°725 | 23-705 
Cts.forAustrn.shig| 14-07 14-10 14-05 14-05 14:05 
» |Cents for 1 peseta | 19-30 17-00 15:97 15-86 15-68 
Cents for 1 guilder} 40-195 | 40-21 40-04 40-04 40-02 
pa 26-765 | 26°65 26-65 26-66 
Cents for 1 kroner} 26:80< | 26:60 | 26-63 | 26-635 | 26-665 
26°83 26-71 26-715 | 26-72 
» |Centaforldrachma; 1-297 | 11-3225] 1-29} 1-298 | 1-293 
Can. Centsfor$1 | 100 | & dis. | 3 dis. | 3 dis. dis, 
Cents for 1 yen 49-85 46-80 45-15 45°45 5°25 
Cents for H.Kong$ oa 50 49-75 49-25 48-90 
Ots. for 1 Shng.tael 63-25 62-85 62-50 62-20 
Cents for 1 rupee | 36°50 | 36°43 | 36-41 | 36-34 | 36-30 
Gold Pesos for$100}103-65 {103-05 |104-35 {104-30 /|104-30 
» {Cents for 1 milreis} 32°42 | 12-00 | 11:92 | 11-93 | 11:90 
Cents for 1 peso 12-125 ' 12-25 12-055 ' 12-055 ' 12-055 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
‘ollowing rates of exchange :— 








Country a | Par Value. Usance. Rate. 
SEER scvcsneseieceeccens Sucres to £ ......... 24°3325 | Sight [London 24-32 
VMEBUCIA.......000000e000s Bolivares to£..... | 25°25 ” 25°27 
Colombia (Bogota) ...... Pesos to £1 ....000 5 ” 5:02 
| eae Cordobas to £ ..... 4: 8665 ‘a 4:92 
SalvadOr.........ceceeeeeees Colones to £ ...... 9-73 ” 9°75 
i rtonsbskiapieitiicainn penre to Boliviano 18.0 90 days 18 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa, 


From February 6, From February 6, 
1928. 1928. 


London on South Africa. South Africa on London. 











Buying. | Selling. Buying. _| Selling. 
—_ % dis par to i% F % prem 
14% dis . 2 dis. | atog og Ore 
” % ” ow Ye % ” 

28% % 1% » e% 5 
wi | ae: Le: | Re 


” 


OVERSEAS DOMINIONS RATES. 


COMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. 


London on Australia and Australia and New Zealand 

















New Zealand. on London, 
Buying. Selling. Buying. Selling, 
Aus- New Aus- | New Aus- New Aus- New 
tralia, | Zealand.) tralia, | Zealand.| tralia, | Zealand.) tralia. | Zealand, 

ie = 993 = ne 101 1003 
Peman é ah 38 Fs 994 997 99 100 100 
ery 7 an sie a 99% 98 100: 99 

% ore 98th 98 99 Sat 
=—wys 36% a 98 & 97% oo | 




















MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 
© Moscow quotations for tchervonetz :— 


£1,000 sterling equals 942. 93-914-81 tchervontzi. 
1 tchervonets = 10 gold roubles. £1 sterling = 9-46 gold roubles. 


Saray os 


INDIA COUNCIL REMITTANCES. 

The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1, 1928, to 
February 9, 1929, amounted to £24,225,000 by means of pur- 
chases of sterling in India. Of this amount, £750,000 was 
remitted on account of the Paper Currency Reserve. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended February 14, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 















Imported into Great Britain and Exported from ~ one Britain and 
Northern Ireland. Northern Ireland, 

From— £ To— F 4 
I Ghnctiesccsntssiacsvesierenss 11,523 Poland, inc. Dansig .........00« 1,700 
Australia.........sccscccseeceseeeee 7,676 Germany......... oo 5,090 
Britiah South Africa.... 3,725 Netherlands 3,280 
Other countries .......... 2,606 France......... 11,557 

Switzerlan 58,100 
Egypt ......ccecee 76,815 
TIMID sacs cassicncsangenassacgocsoton 2,5 
U.S. of America........cccseceres »§ ,752,600 
Gibraltar...........000. 
British India ......... 
Straits Settlements . 
Other countries ee 
Total declared value of Total declared value of 
PMIPOTES ..cccccccccccccece 25,530 PROGID cccceccsscsccesees 2,097,405 
GOLD. 


The Bank of England gold reserve against notes amounted 
to £149,626,177 on the 6th instant (as compared with 
£152,714,393 on the previous Wednesday), and represents a 
decrease of £4,280,138 since the 29th April, 1925—when an 
effective gold standard was resumed. No gold was available 
in the open market this week, and the usual requirements of 
India and the trade were met by withdrawals from the Bank of 
England. 


There was a net influx of gold of £133,139 during the week 
under review. 

Following the heavy withdrawals of gold from the Bank 
of England last week for shipment to New York, the Bank 
raised its official rate of discount from 44 per cent. to 5} per 
cent. on the 7th instant. The subsequent appreciation of the 
pound sterling in terms of the dollar being unfavourable to 
the export of gold, further shipments, for the time being, are 
unlikely. 

The Roumanian Loan, the prospectus of which has just been 
issued, provides for a part to be applied for the stabilisation of 
the currency. The gold contents of the leu have been fixed at 
10 milligrammes of gold 9/10ths fine, thus making the gold 
parity Lei 813-6 to the pound sterling. 


SILVER. ' g 

The week has been quiet in the silver market. Owing to 
the New Year holidays in China, which commenced on the 11th 
instant, business from this quarter has been restricted and the 
Bombay market remained closed for two days in consequence 
of the disturbances in that city. Buyers being reluctant, 
prices continued to sag and to-day touched 25j}d. and 254d. 
for cash and two months’ delivery respectively. Without 
being active, America has made some offers of silver, but trans- 
actions have been rather limited. Some enquiry was received 
from the Indian bazaars after their re-opening, but demands 
have been easily met by moderate sales on Continental account. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 4th instant, to mid-day 
on the 11th instant :— 





IMPORTS. £ Exports. £ 
TROUT ccncscccecereceses 13,500 | Persia ..........ccccccse «- 19,240 
GORI ccessecccevesesess 11,375 | Irish Free State ...... 12,058 
TI ac ecctcevececacsnces 101,369 | British India ............ 451,465 
Other countries ......... 11,913 | Other countries ......... 2,875 

138,157 485,638 


INDIAN CURRENCY RETURNs (in lacs of rupees). 
Feb.7. Jan. 31. Jan. 22. 


Notes in circulation  ........ccsessceeceeeees 18,916 18,974 18,909 
Silver coin and bullion in India ......... 9,882 9,955 9,890 
Silver coin and bullion out of India... sat “is aod 

Gold coin and bullion in India ............ 3,221 3,221 3,221 
Gold coin and bullion out of India ...... al a aia 

Securities (Indian Government) ......... 4,327 4,327 4,327 
Securities (British Government) ......... 786 771 771 
Bills of Exchange  .......sscseeseceeseveseeee 700 700 700 


The Stock in Shanghai on the 9th instant consisted of about 
69,600,000 ounces in sycee, 109,000,000 dollars and 7,200 
silver bars, as compared with about 65,800,000 ounces in 
sycee, 108,000,000 dollars and 4,140 silver bars on the 2nd 
instant. 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week» 
as announced by the Bank of England, have been as follow :— 


1929. ARRIVALS. £ 1929. WITHPRAWALS, £ 
Feb. 8 Sovs. reieased........... . 250,000 | Feb. &—Bars sold ...........+++ . 1,694 
ap _D cceee SubplNnedisenesensone nil ~ te capceenonehenenbepncosecsce nil 
iat A. Gheintanndapnbeneneenescovesnes nil oy Ll—-Bars sold .......eeeeeeee 5,081 
So ED eennnsecncncocsncscsnsconence nil sy 12—Bars sold ......seeeeeee §3,136 
ew 13 For. coin bought ...... 4 95 13-—Bars Sold ........0eeeee 37,881 
iy TD erbsccnnensnonpnncecsnnenscce nil 9, 14—Bars sold .......ceeeeeee 35,906 

», 14—Sovs for Export......... 4,000 
BREED Stintnenscnncnccccesvosnece + 2507,004 AIRED sicimiencsncenanndsecconnonnes £137,698 
Net arrivals, £112,306. 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
Reserve was held on January 31, 1929 :— 


£ 
In India coe oom sce aay ws = os EU, 
In England— £ 
Cash at the Bank of England ... 1,361 
Gold ois siete ar ... 2,152,334 
British Treasury Bills :—Value 
as on January 31, 1929 6,231,956 
Other British and Dominion 
Government Securities : — 
Value as on January 31, 
1929 a ... 31,614,349 
—————40.000,000 


£40,000,000 


Srpnexy TvuRNER, 
India Office, Accountant-General. 


February 11, 1929. 
GOLD AND SILVER PRICES. 


Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash. Forward. Cash. 
1929. s. d. d. d. d, 
Feb. 1...... 84 11} 25% 26} Feb. 16,1923 | 30% 
se» lestene 84 114 26} 26} » 15,1924] 33% 
ae 84 114 2645 25 » 13,1925; 32% 
se. | deakehenn 84 113 254 254 » 12,1926; 304 
a ee 84 114 25 26% » 11,1927] 26} 
SPER isiaes 84 114 25} 252 o» 99,1928; 26} 





NOTICES. 


Messrs. Coutts and Company announce that the Marquess 
of Cambridge, K.C.V.O., has been appointed a director of the 
Bank. 

The Banca Commerciale Italiana and Greca, recently formed 
by the Banca Commerciale Italiana of Milan, announce the 
opening of their offices at Athens and Pirezus. Other branches 
will shortly be established at Salonica and Cavalla. 

The Commercial Bank of Australia, Limited, notify that a 
branch of the Bank has been opened at Ararat, Victoria; uiso 
that Mr. J. L. Webb has been re-appointed chairman of 
directors for the year 1929. 

A new office of the Equitable Trust Co. of New York has 
been opened at 368 East 149th Street, Bronx. In addition to 
general banking, trust, foreign, bond investment, and other 
services, this new office provides the most modern safe deposit 
facilities. 

The directors of Westminster Bank, Limited, announce the 
appointment of Mr. J. Greenhill as manager of the Lothbury 
office and of Mr. W. W. Woodhams as treasurer and deputy- 
manager. Mr. Greenhill will be succeeded in the management 
of Lombard Street office by Mr. W. T. Ford, the present 
deputy-manager. 


PLAYER’S WHITE LABEL 
NAVY MIXTURE 


—smoke it for a change—you 
won’t want to change again. 


20Z. POCKET TIN 1/10 
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WEEKLY TRAFF C RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 














Week ended Feb. 10, A te 6 Weeks 

1929. 7 a 

(b) Week ended (000’s omitted.) (000's omitted.) 
Feb. 8, 1929. Miles], s)/2e|s ue eae oi od sfbCDlhT 
(c) Week ended | Open. )64| 52/33/34) $4 || 63/83] ss] 28] 28 
Feb. 9, 1929. g¢lesizsle3| 22 || Sel Eg| 33| 23 = 
SBlRS|S [Sl a” | elas] 5°] M9] Bg 
ey; e£)e) ey) & 8)¢@)s)8) 
Great Western... | 3,733 | 180) 220) 133) 353) 533|| 1,153, 1,255] 783 2,038] 349 
Do. for 1928 .. | 3,734 | 186] 221) 120) 341) — §27|/ 1,200/ 1,259) 722, 1'98) nt 








Lon.& N.Eastn.(c)) 6,345 | 288) 395! 276) 671 
Do. for 1928 .. | 6,363 299) 431 
Lond.,Mid.& Scot. | 6,953}) 418) 566 


959)| 1,750 2,363) 1,625) 3/98 
685, _ 984) 1,822) 2,508) 1,523 4031 on 
1,315|| 2,564) 3,199) 1,844, 5,043] 7/607 





Rwe 
WOuwn 
HAR 

oO 
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Do. for 1928 .. | 6,9503| 439) 609 902) 1,341) 2,668) 3,359) 1,729) 5,088 1756 
Southern ........4 2,177 | 252| 70| 31] 101) 353|/ 1,529) 430] "206| '635] a'iee 
Do. for 1928 .. | 2,177 | 251! 76} 30 106} _357|| 1,557] 430) 179) 609] a6 
Metropolitan (c) 59 |30-1] — | — | 3-7) 33-8)/187-8) — | — | 22-7] ains 
Do. for 1928 .. 59 |30-5) — | — | 3-7) 34-2//188-2} — | — | 22-7] 2109 
tUnd'rgr’ndE.R.c} — | — | — | — | — | 263-9) — | — | — | — | 15494 
tDo. for 1928 | — | —| —}] — | — | 269-1/) — | — | — | — Ia'se07 
Lon&Sub.Gr’upe) — | — | —|—]—] 37-6) — | — | — |] — ‘NTs 
Do. for 1928... | — | —|—]}]—|]—] 38-3) — | — |] —}] —] 236 
B'lf'st&Co.D’wn bb} 80 | 1-7) —| — | 0-9} 2-6]/ 11-2) — | — | 4g 16+} 
Great Northern b | 562 | 9-7) — | — |14-4) 24-1] 62-0] — | — | 93-5) 3555 
Great Southern b | 2,187 121-41 — | — 148-3! 69-7:1136-2| — | — [273-81 410.9 





¢ Includes receipts from independent omnibuses acquired during current year, 


OVERSEAS RAILWAY RECEIPTS. 




















5 Se Gross Receipts Total Gross 

; te = & for Week. Receipts. 
Name. Period.| 5 ee 
a | 8S] 1929. | +or—| 1929, | +e- 

INDIAN. 
| Rs. Rs. Rs, Rs, 

Assam Bengal ....... 4lweeks Jan.12| 1,200} 4,45,000} + 6,467] 1,78,95,201/ + 6,16,019 
Barsi Lt. Ry.......... |42weeks 19) 202 63,400 16,900 19,52,500] - 6,321,300 
Bengal & N.Western 42weeks 19) 2,078) 6,85,079}-1,07,032) 1,08,59,031/— 4,23,600 
Bengal-Nagpur....... 4lweeks 12) 2,979) 20,23,000} - 85,944 e 80,08 13 — 10,43,078 
Bombay, Bar.,& C.1.|44weeks| Feb. 2) 3,022) 25,11,000|— 39,000] 9,69,41,000| + 37,30,000 
TED cuisteabsanendaiel \S5weeks Dec. 1) 1,349) 7,24,790}— 80,277) 2,73,09,216/— 1,42,540 
Madras & S. Mahr ../42weeks Jan.19/ 3,074/ 19,37,000)— 50,153 7,42,68,210) + 54,64,199 





Nizam’sGuarantd(s) 42weeks 19! 1,146) 4,72,284 

+Rohilk’'d& Kumaon 42weeks 19) 572) 1,50,756 

South Indian ......... 4lweeks 12) 2,234! 11:66,075'— 3,775! 4,85,01,148'— 6,22,452 
+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines, 


ARGENTINE (a). 


— 8,090) 1,63,18.907| + 9.53.66) 
— 29,980! '19,50,441/— 921244 











£ £ £ £ 
Argentine N.E. .... |saweeks Feb. al 71531 15,000;— 400 504,800) + 28,300 
B.A, and Pacilic ... |3lweeks 3) 2,694) 190,000) + 15,000} 5,034,000) + 514,000 
B.A. Central ......... |3l weeks 2; — 14,667)+ — 102 449,111/+ 13,768 
B.A. Gt. Southern | S2weeks 9) 4,725) 343,000} +4- 3,000) —7,693,000|— 536,000 
B.A. Western ...... | S2weeks 9} 1,926} 120,000;— 5,000}  3,138,000|\— 31,000 
Central Argentine . |S2weeks 9} 3,305) 289,000}— 1,000) 8,545,000) + 226,000 
Cordoba Central.... | 32weeks 9 1,218 68,000) — 2,225,000, — 36,200 
Entre Rios .......... [32weeks 9 728 39,000'— 2,400! 977,300 + 87,400 
CUBAN. 





£ £ £ £ 
United of Havanat |saweeks Feb. ol 1,3741 128,759| 4 2,664| 1,966,979}# 42,293 
+ Figures include Havana Central Railway. 




















URUGUAYAN. 
£ £ £ . 
Central Uruguay .. |32weeks|Feb. 9} 273 31,584| — 2,047] 973,674/+ 12,85) 
C. Urag. (East Ext.)|32weeks 9} 311 8,826'— 1,204 214,049] + 3,855 
C.Urag.(North.Ext.)| 32weeks 9! 185 3,647|— 490 115,403}+ 4,917 
C. Urug.(West. Ext.)l32weeks| 9! 211) ——3,680|+ _235 92,5861 + 5,364 
CANADIAN. 

asad Nl oe ie eer $ $ 
Canadian National | 5 weeks; Jan.31/19364! 6,656,120) + 511489) 18,177,685|— 693,98 
Canadian Pacitic ... | 5 weeks|Peb. 7\14822 3,312,000 — 301000 18,925,000! _8,000 

BRAZILIAN (b). 

£ £ £ £ 
Gt. West. of Brazil | 6 weeks|Feb. 9} 1,016 24,300] + 5,100 136,200|+ 18,700 
Leopoldina........... 6 weeks 9} 1,856 36,737|— 11,781 208,666|— 68,636 
Leopoldina Termanl..| 5 weeks 2| Mirs | 294,000} - 29,000] 1,359,000} + — 76,000 
San Paulo ........... 6 weeks 10] 1533] 54,283] +. 11,998 296,585| + 44,267 

CHILEAN. 

Antofagasta (Chili | | £ £ £ £ 
and Bolivia)...... 6 weeks! Feb.10| 838 44.280 L 9,070) 267,640 + 52,540 
Nitrate (}-monthly) | 4 weeks Jan.31| 402! 44,067) - 9,960 86,6461 + 23,800 





————<—— 


OTHER OVERSEAS. 


Alcoy and Gandia.., — Dec.29| 33) Ps. 35,500 = 


1,388,700 + 60,200 
Egyptian Delta .... |4lweeks|Jan.20} 608] £10,022}+ 1,465 275,079) + 18,721 
Gt. Southn. of Spain] 5weeks|Feb. 2} 104)Ps. 82,476|— 7,983 615,826|— 40, 
Mexican Railway... | 5weeks 7| 483) $249,000|— 27,400 1,287,000} — 44,700 
Paraguay Central .. |32weeks 9) 274, £4,070/+ 130 140,940] + 6 
Salvador............+. 32weeks 9! 100) £7,538) _—-82|_~—s42,624]+ 





(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 














Receipts for Total 
w® | 2g Week. Receipts. 
Name. Period.| 3 | 22 ————— 
he me 
§ |&5] 1929. |+or—| 1929. | + or- 
Anglo-Argentine ... | 5weeks)Feb. 4; 329) £84,511/— 5,080 428,726,— 11,00 
B. Aires Lacroze ... |3lweeks 3] — £13,095|— 1,010 405,283} + 4,667 
Burnley Corporation| 2weeks 9} 13 £3,262|+ 301 6.113\— 
Calcutta Tramways | 2weeks 9] 35}/Rs127,915|+ 5,454 253,553|+ 49,56 
Chatham & District | 3weeks|Jan.24) 15 £1,014/— 210 2,449\- 1,08 
Egyptian Markets.. | 4weeks 31] — £2,348;— 154 10,982; + 162 
Glasgow Corporation| 28weeks 19| 1363] £38,461|— 6,268] 1,469,732|- 41.9% 
Isle of Thanet Trams} 4weeks 30) — £709) — 28 183) — 4 
Liverpool Corp...... |45weeks|Feb. 9| 124 | £28,026/+ 224] 1,333,587|+ 50,748 
L.C.C. Tramways . |44weeks 6| 166 £78,708/— 2,149 3,673,263) + 125,889 
Madras Electric ... |t4weeks| 31] — | £42,605,— 2,813 91.395|— 7 
Pernambuco Tramst| 5weeks 10/} — £6,348\+ 727 36,5651 + _3,/59 


¢ Tramway Receipts only. t Fortnightly figures. 
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December, 1928. January, 1929. 

















Est. Fst. Est. Est. 
Ore. Yield. | Profit. Ore. Yield. | Profit. 
ee 
Tons. £ £ Tons. £ £ 
Brakpan ...---+ 81,500 | 134,934 | 53.814 | 84,500 | 134,547 | 51,044 
city Deep 89.009 | 101,949 | 18.608*; 91,500 |101,476 19,241* 
Consolidated Main Reef} 58,200 | 94,855 | 17,318 | 60,500 | 94,217 | 15,845 
Crown Mines (10s. shs) | 207,000 | 295,494 | 74,881 | 208,000 | 289,514 | 74,772 
Durban Roodepoort 
P ssrorsesceceeseoes 40,300 | 59,494 3,947 | 40,300 | 59,992 4,007 
Rand Proprietary | 141,000 | 16,767 | 12,040 | 140,500 | 160,800 | 11,113 
Ferreira Deep ....-+-+++ 29,100 } 22.135 1,536 | 32,000 | 22,788 551 
uid Proprietary ... | 85,000 | 113,388 | 42,927 | 85,500 | 114,573 | 44,447 
Geldenhuis Deep......+. 65,000 | 60,815 3,585 | 63,000 | 61,597 3,595 
Glynn's Lydenburg ... 6,300 8,818 352 6,200 8,323 116 
Government Areas .... | 192,000 | 378,389 | 220,119 | 208,000 | 400,810 235,121 
Kieinfontein, New ..... 50,600 | 47,809 53 | 53,100 | 48,244 1,990* 
Janglaagte Estate ..... | 76,000 | 105,420 | 25,155 | 83,000 | 110,095 26,510 
Meyer and Chariton ... 17,200 | 18,835 1,720 | 17,200 | 18,946 1,708 
Modderfontein B........ | 69,500 | 110,133 | 47,572 | 71,500 | 114,139 | 50,061 
Modderfontein Deep 
BENE osvvosescesceecocs 43,000 | 96,839 | 62,751 | 45,700 | 102,456 | 66,988 
Vodderfontein East.... | 62,000 | 81,087 | 17,017 | 65,000 | 85,372 | 18,429 
Modderfontein, New 
(£4 BHATES).....0-eeeeee 142,000 | 310,275 | 187,880 | 147,000 | 314,701 | 190,233 
New State Areas........ 73,000 | 134,502 | 57,104 | 78,000 | 138,490 | 60,036 
Nourse Mines............ 54.200 | 71,843 3,485 | 61,000 | 71,547 2.030 
Randfontein Estates... | 209,000 | 206,703 | 25,144 | 207,000 | 207,098 | 22,584 
Robinson Deep.......... 77,000 | 91,847 | 16.915 | 77,700 | 92,903 | 16,667 
Rose Deep.........eeeeees 55,700 | 47,552 1.530 | 55,800 | 49,445 2,186 
Simmer and Jack....... 79,100 | 78,443 5,547 | 74,300 | 79,789 7,307 
Spring Mines..........++ 66,300 | 135,706 | 65,947 | 72,000 | 147,605 | 71,281 
SE asckuaannenseee 25,000 | 98,785 | 48,513 | 23,700 | 95,407 | 44,127 
Transvaal Gold Mining 
EEN vcsusecossgncees 14,540 | 19,952 2.635 | 14,620] 19,292 84 
SE ii ckcvnvesclesess 39,000 | 40,123 5,077 | 39,000 | 40,555 5,096 
Van Ryn Deep ......... 61,000 | 101,250 | 42,209 | 66,000 | 107,053 | 44,126 
Village Deep ...........- 58,000 | 66,517 4.981 | 59,000 | 66,012 5,034 
West Rand Consolid’td | 81,200 | 87,289 | 16,107 | 86,000 | 90,766 | 16,047 
West Springs............ 59,000 | 76,712 | 22,054] 63,000 | 80,785 | 23,023 
Witwatersrand Deep... 43,000 | 39,138 1,411 43,000 | 41,646 452° 
Witwatersrand and 
(Knight's) 54,000 46,347 3,028 53,000 45.137 1,022 
Pisses cccssessess 25,300 | 26,766 346 | 27,700 | 27,130 512 
* Loss, 


MINING OUTPUT STATISTICS FOR JAN., 1929. 
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Great Boulder Pro- 
og nd hepsi ebeidécnses 
¢ View and Star 
(Der, and Jan.)...... 
Tena 


Steet eneeneneeeseee 
He eee eeeenes 
te eeees 
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i inicinnininecintneeeese 


Tin 
Ampang (Perak) 
Anglo-Burma............ 
Aramayo......... 
Filani 







seeeeeeees 











Tons 
Crushed. Gold Recovered. 
Value. | Profit. 
‘y- Cy- 
Mill. | anide| Mill. | anide| Total. 
Works Woks 
Tons. | Tons.| Ozs.| Ozs. Ozs. £ £ 
9,12 ie ‘ies ase 9,537 40,513 | 15,049 
3,962 ioe 6,527 wad 
3,153 5.836 797 
7,745 es 11,143 2,856 
6,029 5,405 aS 9,944 
4,932 , * 14,461 | 1,182 
6,633 | 20,945 
12,709 sie 21,151 752 
es 4,059 17,047 “in 
21,300] . 4,194 ve 8,039 
49,334 $127,695 on 
48,500 26,099 1,605 
6,572 10,111 eo 
8,303 15,600 | 3,036 
3,600 3,515 644° 
* Loss. 
Output Other Notes in Return. 
Tons. 
essaces 14 
ll 


and 188.000 ozs, silver 
2 Concentrates. 


SAN FRANCISCO MINES OF MEXICO, LIMITED.—Production for January: Ore 
treated, 27,220 tons; Jead concentrates produced, 3,445 tons; zine concentrates 
produced, 4,072 tons. Estimated net smelter returns, $331,444. Operating 
expenses, $137,274. Estimated operating profit, $194170. Office note.—The 
return includes a plus adjustment of $44,616. being excess of realisations of products 
over valuations in respect of previous months. 


BURMA CORPORATION, LIMITED (Incorporated in India).—During the month of 
January, 41,244 tons of ore were mined. including 4.185 tons of high grade ore. 
30,000 tons of ore were milled in the treatment plant, producing 11,100 tons of 
leady concentrates. 14,518 tons of lead bearing material, including 3.764 tons 
of high grade ore, were smelted in the blast furnaces, producing 7,166 tons of hard 
lead for treatment in the refinery. Refinery products were 6.502 tons refined lead 
and 592.042 ozs. refined silver. Of silver production, 36,545 ozs. were recovered 
from the treatment of copper matte. Zinc plant produced 5.050 tons zine con- 
centrates, assaying 9:58 ozs. silver, 5-45 per cent. lead and 51-71 per cent. zinc. 
In addition to the above, 750 tons copper matte were produced from the treatment 
of accumulated smelter by-products and 5,721 tons copper ore. 100 tons of 
refined antimonial lead were also produced. Included in the tonnage of refined 
lead is 475 tons recovered from the smelting of copper ore. 


NORTH BROKEN HILL.—During January the production was as follows: 30,616 
tons ot crude ore were treated, assaying 14 per cent. lead, 7-8 ozs. silver per ton, 
and 10-6 per cent. zinc. producing 6,130 tons lead concentrates, assaving 64-8 per 
cent. lead, 32-3 ozs. silver per ton. and 7:6 per cent. zinc; also 4,860 tons zinc 
concentrates, assaying 49-8 per cent. zinc, 3-1 per cent. lead, and 4-1 ozs. silver 
per ton; 6.374 tons dump slimes were treated, assaying 9-8 per cent. lead, 7-6 ozs. 
silver per ton, and 11-4 per cent. zinc. producing 880 tons lead concentrates, assaying 
57-4 per cent. lead, 42 ozs, silver per ton, and 12-1 per cent. zinc; also 1.240 tons 
aaa assaying 45-7 per cent. zinc, 5-3 per cent. lead, and 5-3 zs. silver 
per ton. 


Moscow.—During the four weeks ended on 26th January, 1929, 8,740 tons of 
Central Mine ore, together with 1,630 tons of slimes, were milled at the Centra} 
Mine, producing 1,649 tons of leady concentrates (including 73 tons from the 
de-leading plant), which assayed 54 ozs. silver, 65 per cent. lead, together with 
2,463 tons of zinc concentrates assaying 8 ozs. silver, 4 per cent. lead, and 50 per 
cent. zine per ton, and 193 tons special slimes, assaying 10 ozs. silver, 13 per cent. 
lead and 7 per cent. zine per ton. 


BROKEN HILL SoutTH, LIMITED.—-For the six weeks ended February 9th, 1929, 
29,540 tons of crude ore were treated, and produced 5,933 tons of leady concen- 
trates, assaying 68 per cent. lead and 26 ozs. silver per ton; also 5,539 tons of zine 
concentrates, assaying 49 per cent. zinc. 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 























Kaduna ...........00.- on 41} 
Kaduna Proprietary............. 264 oe 
MRMIOG) ..scescsesseccassecaeces 83-17 | Black tin: 49 tons arsenic; est. 
revenue £11,340 
Lower Bisichi ..........ss0000000+ 5} eee 
SI Mencidcinaiihandiereinaneteaee 20 oe 
Naragnta Neaineh i dndatha susan eniada 30 eee 
Naraguta Karama Areas ...... 304 
Northern Nigeria (Banchi) ... 150 Profit £17,700, 
See tbaiucbscsapiionovmnniin -" 23°] Concentrates: est, Value, — £4,350; 
costs, £2,250, 

alti iabicsensntids 18 ei a 
Tin Fields of Nigeria.......----.. 7 ove 

arde Kerri Group ........0.068 10 eee 
Ch Coal. 

inese Engineering ............ 110,000 | Sold during weck ended Feb, 2. 

s er. 
Union Miniere Os 9,000 
Sse di webu Ndecunuisisexe ras 823 metric tons; est. at 183% copper 

¥ _ Diamonds. 

est MONI cnaxesccbscsnsnsnis . ose 14.200 carats. 
Rh Miscellaneous. 

Odesian and General As- 

ce senencdexcocses | 2,000 Gross sales valued at £77,636, 
Zine Corporation ........0..-.-. | §,073 | Lead concentrates and 4,888 tons zine 


concentrates. 





Rate % per Annum, except 
where marked % or Stated Preis oJ 
in Cash. Years 
* 0 * Interim div. t+ Final div. , 
Name of Company. 
Interim | Date of Method j|Latest| Pre- 
or Pay- of Year. | vious 
Final. ment. | Payment. Year, 
RAILWAYS. % % 
Canadian Pacific ............cccceeeee 23%*)| April 1 | Quarterly hs daa 
Great Southern (Ireland) fie ae wan Less tax 1 1 
Great Western Railway ..........+. 34% Less tax 5 7 
London Midland and Scottish ... 2b%T) ee Less tax 3+ 4 
Southern Railway (Deferred)... ee Mar. 8 | Les; tax 2 2 
Southern — irankadien 10%t wa Less tax 16 14 
Swiss Bank Corporation ............ wee 8 8 
TEA AND RUBBER. 
Bah Lias Rubber............seeceeees on ne Less tax 6 20 
ate Tea (Ceylon) ...........0006 a ~~. 3 = — an aad 
Ho TE Roraksductceshencinedinecseses o*| Feb. ess tax ith 
Seammt Rabber —....cccecccccccccccces ld.* p.s.| Mar. 8 | Less tax ses a 
Wampoe Tobacco and Rubber .. 5%*| Feb. 28 saneee 2b ri 
MINING. 
CHAMAMAE TIM ...cccccscccceccscccsese 5%* aoe ee ie 
Kuala Kampur Tin 5%*! Feb. 28 ai . os 
ME ir crisiccsccasscecs 73°o*| Mar. 5 i ‘ * 
OTHER COMPANIES. 
Arthur Guinness, Son and Co. ... 12%* aca Tax free eee i 
Australian Agriculture ............ 2/6p.s.*| Mar. 6 | Tax free ‘ons ai 
Averade Trust ......ccccccccccccscsece 6%t aa Tax free 10 20 
Barcelona Traction .............s000+ 1%t| Mar. 1 | Less tax 2 2 
Baxter's Leather ...........ceeceeeeee wrod “se on 5 7 
Beecham’s Pills ...........cceeeeeeee 10%*| Feb. 28 | Less tax ne ai 
Bovril (Deferred) ..........eeseeeeeees 8% ‘ Less tax 13 13 
British and German Trust ......... aaa > “ae 1 5 
British Assets Trust ............066 6d. p.s.t . Less tax 20 20 
RID kc cceunwainnandawsssaes ia ae ca 7 8 
British South Africa Co. ........- ona a Less tax 1/6 p.s.|1/6 p.a. 
British Tabulating Machine ...... 10% *)and bonu's ot 3d. p.sh.J ... sai 
Charing Cross Electricity ......... 10% p.st iad Less tax aad ion 
City and International Trust 2$%*| Mar. 1} Less tax wie ee 
Commercial Gas Co.,..........eeee eee aa aie Less tax 6 6 
Cordova Land Co. .......ceeeeeeeeee aS - Less tax 4 38 
Daily Mirror Newspapers ......... 74°) Mar. 5 | Less tax ie ion 
ous See Siieuiaandiendeasones 2/- p.s.* | Feb, 28 — — te aie 
E.N.V. Engineering... ae oe ess tax nae 
Exeter Gas Light (Orig. a a wea 10} 10) 
‘i - (New shs.) .. “aa ad 7s aie 
European Gas ...........cceeeeeeeeees 34%T Tax free 54 5 
France, Fenwick and Co. ......... 3%t Less tax 5 5 
General Hydraulic Power ......... 44%t fa Less tax 1 63 
Grand Hotel (Harrogate) ......... 2$%*| Mar. 15 | Less tax _ “a 
Guardian Investment ............++- ward eat Less tax 1l ll 
INT vonteencasecanadetsccccesceen 15%t} Mar. 16 | Less tax 20 20 
Tsaac a Peweseaeaaciedasccuueaute 23%*| Mar. 11! Tax tree a “. 
Tee and Green .........ccccscccsccceee eas oon ton 23 
London Electric Supply .........+++ 5%t eee Less tax 9 |8/8/6.7 
PEGGG TERBDIIOS  cocinncccccccccesccescsee 10%t a Less tax 15 16 
Newcastle and Gateshead Gas ... 2H %t Less tax St 5 
North Metropolitan Electric Power 6%Ft éés 10 10 
Philips (J. and N.) ........cccceeeeee iat Less tax 5 4 
Planters’ Stores and Agency ...... 15% e ons ne 
Scottish Northern Investment ... 73%t Less tax 15 ~~ 
Selfridge and Co. ......ccccceeeeeeeeee ae Less tax 20 20 
Sheffield Gas ........ 34%t a 64 6 
ee and Sons aii Less tax * ” 
CI yo scccccdsaccoceccocees ne we a $ 
Sunday Pictorial Newspapers 1/3p.s.*| Mar. 5 | Less tax wa eee 
Winter Garden Theatre (London) 4°%"] Feb.28 | Less tax “en - 
Winterbotham Strachan & Playal wie ~~ Less tax 10 10 
Woolley Sanders ............cceeeeee: aed 10 10 
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OIL OUTPUTS. 


Tus British Burman Petrotevm Co., Lap.—The production of 
crude oil by this company for the month of January amounted 
to 38,919 barrels. 


Tue Kern River O1Fie_ps or Cairornia, Limitep.—The total 
production during the month of January amounted to 142,901 
barrels, or approximately 20,415 tons. 


British Controttep OrLFieLps, Limitep.—Production for the 
week ended February 6th :—Venezuela, 32,455 barrels; Trinidad, 
17,311 barrels; total, 49,766 barrels. Production for January :— 
Venezuela, 158,050 barrels; Trinidad, 70,709 barrels; total, 228,759 
barrels. Deliveries for January :—Venezuela, 157,700 barrels; 
Trinidad 87,639 barrels; total, 245,339 barrels. 


Tue Mexican Eacre Om.—The production for the week ended 
February 2, 1929, was 130,000 barrels. 


VENEZUELAN CONSOLIDATED OILFIELDS, Ltp.—Production for week 
ended February 9th, 2,940 barrels (420 tons). 


VENEZUELAN Ort Concessions, Limitep.—Production for the 
week ended February 9th was 134,172 metric tons (previous week, 
ended February 2nd, 135,535 metric tons). 


Szrvica Perrovteum.—Production from the company’s oil wells 
at Gura Ocnitzei and Ceptura for the week ending February 10th 
was 2,208 tons (15,456 barrels). 





Reports and Potices. 


The Society of Incorporated Accountants and Auditors have 
moved to Incorp. Accountants’ Hall, Victoria Embankment, W.C.2. 


L. and "N. Coal Distillation have opened an office at 87 Union 
Street,Glasgow, under the charge of Sir J. Douglas Ramsay. 
BANKS. 


B. W. BLYDENSTEIN AND CO., LIMITED.—The balance-sheet 
for December 31, 1928, as compared with December 31, 1927, is as 
below :— 





LIABILITIES. ASSETS. 
Dec. 31, Dec. 31, Dec. 31. Dec. 31, 
1927. 1928. 1927, 1928, 
£ £ £ £ 

Semel account 625,000 700,000 | Cash ............... 133,307 95,015 
Re on bills .. 103,680 92,387 | Balances at ban- 
Loans against se- kers abroad ... 53,690 105,034 

curities, Bills receivable 


de- 
posits, &c. ..... 12,525,45u 12,872,105 (including 
English Trea- 


sury Bills)...... 10,205,546 11,408,152 


National War 
Bonds .......... $2,755,149 1,869,054 
Debtors ........... 73,568 155,637 
mises ......... 32,870 31,600 
13,254,130 13,664,492 13,254,130 13,664,492 


ts National War Bonds, 33% War Loan, and t 


t Represen Treasury Bonds a 
market value, £2,735,724, and British Government Guaranteed Stock, £19,425. 


SWISS BANK CORPORATION.—The net profit for 1928 together 
with carry forward from 1927, amounts to £644,200, against 
£537,227 for 1927. At the annual general meeting, to take place 
on February 28th, the board will recommend the allocation of 
£20,000 to Pension Fund, and of £40,000 to Reserve Fund for the 
extension of head office premises in Basle; they further propose 
to pay a dividend of 8 per cent. as for the preceding year, to 
place £80,000 to Reserve Fund, which will reach a total of 
£1,760,000 and carry forward £28,610. Acting upon the authority 
given by the extraordinary general meeting of October 17, 1927, 
the board have decided to issue 40,000 shares of Frs.500 each, thus 
increasing the paid-up capital from Frs.140,000,000 to 
Frs.160,000,000. The new shares which will rank for full divi- 
dend for current year will be offered to shareholders at Frs.625 
per share in proportion to their existing holding. (The Swiss 
Exchange has been taken at Frs.25 to the £). Acting upon 
authority given by the extraordinary general meeting of the 17th of 
October, 1929, the board of directors have decided to proceed to 
the immediate issue of 40,000 new shares of Frs.500 each, thereby 
increasing the issued capital from  Frs.140,000,000 to 
Frs.160,000,000. The new shares, ranking for dividend as from 
the Ist of January, 1929, are offered to the existing shareholders 
in proportion one new share for each seven held, at Frs. 625 p.s. 


ANGLO-FRENCH G CORPORATION, LIMITED. — The 
directors of the Anglo-French Banking Corporation have issued 
their first report, covering the period of six months from the incep- 
tion of operations to 3lst December, 1928. This period has been 
mainly one of organisation, but, it is stated, there is already suffi- 
cient evidence, judging by the increasing volume of transactions 
carried through, to show that the objects for which the Corporation 
was founded will be achieved. Notwithstanding the fact that only 
about one-half of the capital was available during the last five 
months of the period covered, and that the expenses are of neces- 
sity disproportionately heavy in the initial stages of the develop- 
ment of the business, the directors are able to report that, after 
meeting all expenses, there remains a credit to profit and loss 
account. The profit, after payment of all charges and making pro- 
vision for rebate of discount on current bills and commission, 
amounts to £2,133, which it is recommended should be carried 
forward. 


RUBBER, &c. 


THE ANGLO-CEYLON AND GENERAL ESTA’ 
LIMITED.—An extraordinary general meeting . oe 
February 21st at 5, Fenchurch Street, London, at 2 p.m. to consider 
the resolution that the capital of the company should be increa od 
to £600,000 by the creation of 50,000 new Ordinary shares of £1 
each. The Board has recently entered into a contract to purcha: 
the Holmwood Estate in Ceylon, a very fine tea property situated 
in the Agra Patna District, and arrangements have also been mad 
to lease from the Ceylon Government a further 500 acres of been 
land, which it is proposed to open in tea. The increase of capital 
is required to finance these additions to the company’s properties 
and also to provide for the further improvement of the existing 
estates and factories. It is proposed at an early date to offer the 
new shares to the shareholders. 


BARU (JAVA) ESTATES, LIMITED.—The directors have resolved 
to offer for subscription to shareholders, pro rata to their existin 
holdings, 20,000 Ordinary shares out of the unissued capital at 25. 
per share. Each shareholder will be entitled to apply for one new 
share for every five Ordinary shares held on February 8th, 1999 
The proceeds of the issue are required to provide working capital, 
for buildings and machinery, and further extensions on the Estates, 
and also for a factory on Pleihari Estate, all of which would other. 
wise have to be provided out of revenue. The shares now to be 
issued will be entitled to participate in full in any dividend de. 
clared after they are fully paid up. 


MISCELLANEOUS. 


BRITISH COLUMBIA POWER CORPORATION, LIMITED.—There is 
a decrease of $61,747 or £12,731 in the working expenses for 
December, 1928, when the British Columbia Power Corporation 
were in control, as compared with December, 1927. The net in 
come, compared with December, 1927, shows an increase of $36,190 
or £7,462. The six months’ working from July Ist to Decem- 
ber 31, 1928, shows an increase in the aggregate net earnings of 
£50,676, as compared with the same period in the previous year. 

The net earnings for the six months to end 1928 are £441,479. 


BRITISH INDUSTRIES FAIR, BIRMINGHAM.—Barclays Bank 
(Dominion, Colonial and Overseas) announce that a representative 
will be in attendance at Barclays Bank, Limited, Stand 2, Block 
19K, Castle Bromwich, Birmingham, during the above Fair. Copies 
of the bank’s trade summary and review, and information regarding 
the trade conditions, etc., in South, West, East and Central Africa, 
Egypt, Palestine and Sudan, Malta, Gibraltar, West Indies and 
Mauritius can be obtained from him on application. 


COMPANHIA DE MOCAMBIQUE.—The London Committee state 
that the Customs receipts for the Port of Beira during December 
last amounted to £22,580, as compared with £18,317 for the corre 
sponding period of 1927. 


GUY MOTORS, LIMITED.—The accounts for year to September 
30, 1928, reveal a net profit of £60,263 after providing for directors’ 
fees, depreciation and income tax. The net profit for the preceding 
year was £50,832. The ordinary dividend is 15 per cent., less tax, 
as against 10 per cent., less tax, for preceding year. Nothing goes 
to reserve, against £50,000 a year ago, but the carry-forward is 
increased from £47,835 to £63,491. The report states that the 
works continue to be well employed. Cash is at £119,287, against 
£1,272. Investments at cost stand at £138,844, the balance-sheet 
stating that the market value on September 30, 1928, is greater. 
Nothing appeared under investments in September 30, 1927, bal- 
ance-sheet. General reserve at £50,000. Capital reserve, in- 
cluding premium on shares, stands at £196,762. 


HEMPSPINNING COMPANY, LTD., OF 
SZEGED (HUNGARY) 


Szegeder Hanfspinnerei A.G. 


INCREASED DIVIDEND 


The Board of Directors of the Company issued 
the balance sheet for 1928, which shows net profits 
amounting to 656,800 pengés, as against 618,700 for 
1927. The Annual General Meeting will be held om 
February 27th, and the Board of Directors will proposé 
to the Shareholders the payment of a dividend of 
3.50 pengds, as against 3.20 pengds for the previous 
year, after the statutory charges have been duly met. 
The payment of dividend will be either at the counter 
of the Company at Szeged, or at the counter of the 
bankers, Adolf Kohner Séhne, in Budapest. 
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Neen eee n een rn acs ee ee iEEEEETEEIETIIETTEIEETEEEEIIEEEIEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEET GREER 


OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


OVERSEAS TRADE RETURNS. 





(Value). 
_ ee 
IMPORTS, EXPORTS. 
Month Ended Month Ended 
January 31. January 31. 
1928. | 1929. 1928. | 1929. 
rink, and Tobacco— £ £ £ £ 
ies and (te ae eS 7,174,198 | 8,350,691 | 408,110 | 382,184 
B. Feeding stuffs for animals......... 933,391 1,108,463 302,139 288,595 
0, MeAt.c.sccssesseseesesecserereeeeseseees 8,159,115 | 9,353,364 136,238 165,471 
D, Animals, living, for stress Rae askenaee 9,040 8,806 
4 food & drink, non-dutiable .276, 1912, 
Deeg Gattebhts a+... 11,121,706 | 10,328,819 | f 2690,606) 2,590,404 
@. re ee 1,484,170 | 1,657,906 707,516 791,479 
Total, Class I. .......ss0cce0000e | 43,389,576 | 49,084,396 | 4,253,649 | 4,226,939 
1.—Raw Materials and Articles Mainly |————|—____| | 
Unmanufactured— 
A, COB! .sessesssccrrerreresescceseseeeesees 2,508 2,080 | 3,074,096 | 3,475,676 
B, Other non-metallic mining and 
quarry products and the like..... 425,295 561,120 160,805 181,369 
(, Iron Ore ANd BCTAP.....0..0seeeeeeeee 392,336 530,430 73,475 151,840 
D, Non-ferrous metalliferous ores 
QB GOTBD cororccccecssccccccccesooese 1,840,513 | 1,546,127 154,996 192,196 
B, Wood and timber.............sse00 2,418,587 | 3,056,766 32,300 39,742 
P. Raw cotton and cotton waste ... | 4,962,524 | 11,974,724 142,573 151,491 
G, Wool, raw and waste, and woollen 
UAii x. ot cecsahbasehd bs darestesseese 8,381,844 | 8,183,369 849,259 | 1,045,367 
A, Silk, raw, knubs and noils ........ 218,317 210,016 2,720 1,480 
|, Other textile materials ............ 1,961,861 | 2,503,813 45,238 14,566 
J, Oil seeds, nuts, oils, fate, resins 
BNE BRB cee cccencsenpeqecsssecsoscee 3,527,003 | 3,822,547 393,975 457,484 
K, Hides and skins, undressed ...... 2,936,980 | 2,562,511 283,237 355,733 
L, Paper-making materia s............ 902,079 | 1,277,059 124,859 118,177 
i OD. scondoausdbanssbersasnchsviacecs 2,046,147 | 1,702,414 26,097 24,658 
N, Miscellaneous, raw materials and 1,053,634 1,211,042 405,547 435,595 
articles mainly unmanufactured. |—————————| —__- | ———_|——_ 
Total, Clase I1..........sseseceeee 31,069,628 | 39,144,018 | 5,769,177 | 6,645,384 
Il.—Articles Wholly or Mainly Manu- |}——————_| | —__|-— 
factured— 
A. Coke and manufactured fuel...... 572 441 357,956 410,206 
B, Earthenware, glass, abrasives, &c. 779,971 980,069 988,839 | 1,213,453 
0, Iron and steel and manufactures 
GOEL ciccnssccappencczoosaceorerees 2,297,920 | 2,072,965 | 5,316,140 | 6,419,834 
D. Non-ferrous metals and manufac- 
a 2,716,293 | 3,133,322 | 1,301,646 | 1,578,554 
B. Cutlery, hardware, implements, 
and instruments ...........0seeeee 542,815 675,840 718,884 844,883 
FP. Electrical goods and apparatus... 424,658 441,441 945,611 50,862 
EE ncsncncsgesecnsaresocdepces 1,344,569 | 1,627,372 | 4,804,983 | 5,077,573 
H. Manufactures of wood and timber 638,524 847,744 169,310 216,179 
I. Cotton yarns and manufactures 882,360 912,774 |13,207,685 {13,820,585 
J. Woollen and worsted yarns and 
MaNulactures........sesceeereeeesere 1,416,213 | 1,442,829 | 5,229,382 | 5,596,773 
K. Silk and silk manufactures ....... 1,212,403 | 1,153,708 181,345 192,552 
L, Manufactures of other textile 
GUNDRIEGED coscccncecsesosccccscccesces 1,386,506 | 1,394,276 | 2,533,590 | 2,376,057 
UME is cedocscnboniabosenosscceicees 1,429,766 | 1,387,442 | 1,875,544 | 2,093,672 
N. Chemicals, drugs, dyes, & colours | 1,347,362 | 1,533,188 074,161 | 2,230,262 
0. Oils, fats, & resins, manufactured | 2,807,659 | 2,958,849 758,562 182,948 
P, Leather & manufactures thereof | 1,743,036 | 1,345,099 810,774 617,754 
Q. Paper and cardboard .............+ 1,308,061 | 1,446,679 771,818 804,156 
R. Vehicles (including locomotives, 
ships, and aircraft) .............+. 655,622 663,241 | 3,314,398 | 4,937,597 
8, Rubber manufactures ............. 223,924 288,199 247,897 291,450 
T, Miscellaneous articles, mainly or 
wholly manufactured ............ 2,487,668 | 2,483,438 | 2,679,755 | 3,387,288 
Total, Clams ILI. .......ceese0e 25,645,902 | 26,788,916 |48,288,280 |53,842,638 
1V,—Animals not for food ............... 112,502 242,674 195,583 201,383 
V.—Parcel post, nom-dutiable articles 175,965 804,141 | 1,236,044 | 1,963,263 
MMAR a iscsi LRsnconsnnecences 100,393,573 | 116,064,145 | 59,742,733 | 66,879,607 





HOME AND COLONIAL STORES.—The report for year 1928 
discloses a net profit of £454,092, against £452,835 for 1927. The 
odinary dividend and bonus is again 25 per cent. The sum of 
{45,409 is added to reserve, making total reserve funds £1,306,320. 
The sum of £18,000 has been set aside to provide for income 
ax. The Staff Sick Fund receives £5,000 and. Staff Benevolent 
fund £3,000. The carry-forward is increased from £128,260 to 
£131,942. Resolutions are to be submitted at the meeting on 
February 21st to increase the capital by a further issue of £600,000 
Mordinary shares of 4s. each and to subdivide existing ordinary 
shares to a like denomination. The object of the increase of capital 
8 to enable the company to acquire a controlling interest in a com- 
petitive multiple shop undertaking on terms to be explained at the 
meeting. The balance-sheet is summarised on another page. 


LEWIS'S LIMITED.—The profit for the year ended February Ist, 
129, was £707,323, an increase of £91,048 over the previous 
‘orresponding financial year, and the dividend on the cumulative 
Participating preferred ordinary shares is 15 per cent., less tax, 
for the year, and 124 per cent., less tax, on the deferred ordinary 

; £10,000 is placed to reserve for the staff pension fund; 
£125,000 to general reserve, being an increase of £50,000 over last 
year;} and £57,259 is carried forward. 


| NIGER COMPANY, LIMITED.—The trading profit [for year to 
Une 30, 1928, was £601,572, against £642,075 for preceding year. 
Tovision for interest on debenture stock absorbed £320,850, 
Yainst £321,327. The sum of £15,000 is again written off discount 
and expenses of debenture-stock issues. The sum of £125,000 is set 
‘ide for depreciation, etc., against £100,000. The dividend on 
® preference shares absorbed £160,000. The carry-forward is 
reduced from £247,407 to £228,129. The balance-sheet is fully 
‘nmarised om another page. 





ASSETS - - £14,500,000 
LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St. Andrew i 
5, Walbrook, E.C.4. and 4, St. James’s Street, S,W.1. 


FIRE. 
London 8 


SINCLAIR IRON COMPANY, LIMITED.—We are officially informed 
that it is hoped to post a notice of importance to shareholders 
during this week end. 


SINGER AND COMPANY, LIMITED.—The directors state that the 
amount of business done by the Company since July 31, 1928, is 
equal to expectations, their cars give every satisfaction and 
dealers’ requirements of cars involve the factories working at full 
pressure. The Birmingham works has proved its great advantage 
in economical! production, and the prospect of a satisfactory year’s 
working is quite good. For the half-year ending January 31, 1929, 
the output of all cars has increased. 

SIR W. G. ARMSTRONG WHITWORTH AND COMPANY.—Capita) 
and other losses to be written off amount to £14,117,536 10s. 3d. 
The bankers have agreed to cancel £1,463,986 4 per cent. mortgage 
debenture stock, £1,000,000 54 per cent. second mortgage debenture 
stock, and £2,408,000 64 per cent. consolidated debenture stock, 
with all interest thereon, receiving in exchange 4,700,000 new ‘‘ B” 
ordinary 10s. shares, entitled to 90 per cent. of the distributed 
suprplus. It is proposed that security for remaining £1,036,014 
first debentures be altered to a floating charge on the undertaking ; 
that remaining £3,500,000 second debentures and notes shall be can- 
celled, in exchange for £80 5 per cent. income debenture stock and 
£20 shares (per £100 cancelled) of A.W. Second Stock Trust, 
Limited, to which assets of nominal value £3,500,000 will be 
transferred ; that remaining £2,592,000 debentures be cancelled, in 
exchange for £67 10s. income debenture stock (per £100 cancelled) 
of A.W. Consolidated Trust, Limited, to which assets of nominal 
value £1,750,000 will be transferred; that £1,000,000 £1 6 per 
cent. first non-cumulative preference shares and £1,000,000 £1 4 per 
cent. second non-cumulative preference shares be created, to be 

held by the two trusts; that Is. ‘‘ A ’”’ ordinary shares be given in 
exchange for existing preference and ordinary shares, 15 for each 
£5 4s. per cent. first cumulative preference, 2 for each £1 5s. per 
cent, non-cumulative second preference, 1 for each £1 64 per cent. 
non-cumulative third preference, and 1 for every 2 £1 ordinary 
shares now held : that on a poll every ‘‘ B"’ ordinary share, every 
two preference shares and every 100 ‘‘ A’ ordinary shares carry 
one vote. Meetings are to be held at Central Hall, London, 


[continued on page 375. 


“* The Magic of Islam” 
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Verdure and blossom ... Peak and 
chasm ... Mosque and minaret... 
Ghostly ruins and teeming TS. 
Golden sands and glittering seguias 
...Princelv palaces and mud cities... 
Sunset and the Muezzin. 
A magnificent tour in te Land of the 
stork,the scarlet ibis and the golden date 
—the land of blood red dawn, gorgeous 
sunset, and peerless translucent night. 


ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


ry 


Private Tours by Modéle de Luxe six-cylinder 4 and 
5-seater landaules or limousines. Arrange the 
route and details yourself, but let us assist 
expert advice. 

‘Tours for separate aeeten we ten-seater landaulet 
type cars running to scheduied itineraries. 270 to 
choose from. ir 

Forty-two of the famous“ Transatlantique ” hotels 
erected especially for these tours. A fleet of six- 
wheeled ‘ Desert Cars” for the South. 
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Unparalleled service, comfort and courteous at- 
tention in th: Company’s own Mail steamers. cars, 
and hotels. Write for booklet, 
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FRENCH LINE 
Compagnie Generale 
TRANSATLANTIQUE LTD 
20, Cockspur Street, "ondon, S.W.1. 
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Ls — 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 3W 
Net * 4s rran 
Bs Pro a te Appropriation. Correepend here 
alance After ; — 10 t 
Some Period. | from | Payment —- anions Carried to Year, a 
pany. Ending. Last of Distri- | Prefce. Ordinary. Reserve, | Balance | | resolu 
Account. | Deben- | bution. —_________|Deprecia- |Forward.| Net | Diyi. an ov 
ey Amount} Amount. | Rate. | 10M, ete. Profit. on. TH 
ommemepene pany, 
Electric Lighting & Power. -— 
St. James’ and Pall Mall £ £ £ £ of £ ¢ - ! 
Electric Light .............. Dec. 31| 81,807] 103,852 7,000] 52,900 1/6-949| _13,382| 112,377| 127.784 6. 3 ae 
Yorkshire Electric Power Co.| Dec. 31| — 74,096| 310,070 77658| 128,275, 8 100,000} 78,233] 294737] et 
Financial, Land and Invest- | pe 
Electrical and Industrial In- — 
vestment wvsereneeseene Dec. 31] 14,191] 22,148 13,000; 5,400 6 ans 17,939} 19,454] 100 eae 
Commercial Gas Co. ...... Dec. 31| 53,345] 116,458 — | 124,394] 6 _ 45,409| 138,840! ¢ 1 
i eiiccicianeenn Dec.31*| 3,664 425) wis 1,560| 63 | — 2,529| 1,269] + to iss 
Newcastle - upon-Tyne and names 
SIA <ccsarceenennacees Dec. 31| 38,945} 145,782 27,314 106,931; 5% - 50,482] 142,9561 5 vy: 
Portemouth Ges ............ Dec. 31] 39,581! 34,115 ae 23,437 f : \ 4,357| 45,902| 51,288 £ 4 aia 
Scarborough Gas Co. ......... Dec. 31 328 na 3,685] 14,857) 5 675 1,522| 226011 * 5 eat 
South Shields Gas Co. ...... Dec. 31] 14,051] 14,964 yes 4 so St oe 14,057| 15,161 f 8 fall 
South Staffordshire Mond 5 or bef 
DER Ai orisha cebasiphneonnheens Dec. 31 14,023 9,392) 18,465 3,371 — 1,579} 11,05: 1 — 
Wakefield Gas Light ......... Dec. 31] 1,743} 10,931 1,125] 9,801/f $4 was 1,748| 17,802 { 64 ‘a 
Hotels, Restaurants, etc. the ere 
Harrogate Hydropathic ..... Dec. 31 4,240 9,892 — 10,000 25t — 4,132} 10,857) 25+ and cc 
Motor and Cycle. plated 
Crossley Motors .........+++++ Oct. 31 | Dr.37,031| 120,711 — — “= 80,000 3,680! Dr65,518| — deem 
Guy | RTE Sept.30 47,835 60,263 — 44,607 15 — 63,491] 50,832) 10 creasec 
Rubber. called 
Bah Lias Estates ............. Oct. 31 48,215 26,091 - 21,073 6 953} 52,280) 66,412) 20 It is 
Banir Estates ..............0006 Oct. 31 877| Dr. 2,187 —_— — — -- Dr.1,310 but th 
Toerangi (Sumatra) Rubber genera 
and Produce ..........+000. Oct. 31 23,231 18,091 -— 14,290 8 3,000} 24,032 directc 
Val D’Or Estates ............ Oct. 31 9,976] Dr. 8! — —_ = — 9,895 for wh 
Shipping. have f 
Lamport and Holt ......... Dec. 31 27,401 53,018 — _— — 50,000} 30,419 
Wm. France, Fenwick and Ga 
Het EE, Ee Dec. 31 8,316 38,802 6,600) 30,000 5 — 10,518 
Shops and Stores. 
H. E. Randall................6+ Dec. 29 45,995 37,558 5 21,932 15 1,209} 55,316 
Home and Colonial Stores... | Dec. 31] 128,260| 454,092 91,500/5 ps7e00| decom! b 71,409) 131,943 
Maple —. L_tteteeeeeeeenes Dec. 31 61,783} 327,059 60,000} 270,000 15 9,907} 48,935 — 
extiles. 
Fleming Reid and Co. ...... Dec. 31 50,348} 145,485 8,400 84,000 15 50,000} 53,433 
Kelsall and Kemp............. Dec. 31 43.762 64,760 22,575 27,938 7h — 58,009 
Winterbotham Strachan As 
mend Phat .--seesececceceees Jan. 31| 17,990! 43,720 12,000} 28,000 10 5,000| 16,710 Kingd, 
Tramways. 
City of Buenos Ayres Tram- Hn 
SE iiesscerstuadiidonetl Dec. 31 3,577| 69,769 - 62,0001 ‘5 10,000} 1,346 aiiiee 
Dublin United ...........ee000. Dec. 31 13,368} 125,458 30,600 22,440 4 72,000] 13,783 sed 
Bret Death snssesn-nceees Dec. 31 671; 2,054 350/ 1,500} _—‘:10¢ = 875 — 
British and German Trust... | Dec. 31 13,178 52,298 24,000 22,400 7 — 19,076 tine ar 
British Investment Trust... | Jan. 1 107,557; 248,492 54,000} 151,200 21 —— 150,849 former 
Guardian Investment ...... Jan. 20 15,791 77,122 18,000 44,000 1l 14,000} 16,913 also pi 
Scottish Central Investment | Jan. 15 5,797 38,043 18,000 14,400 6 5,000) 6,440 renewa 
Waterworks. tralian 
East Worcestershire Water- quotati 
a ciatstahabaemnanand Dec. 31* 5,793 3,664 545 3,663} 10 — 5,249 North 
South Staffordshire Water- Europe 
US ccntcsssndetbscccinatoss Dec. 31 18,464) 122,301 55,683} 60,566 7 5,000} 19,516 the Ur 
Sutton District Water........ Dec. 31] 14,935] 31,618 7,189 | 22,125/{ 15 }| 4,000] 13,239 7s 
n 
Other Companies. fis, 9 
Alexander, Fergusson and Co.| Dec. 31 5,993 19,663 2,800 11,200 20 5,000 6,656 Ms, 1} 
Birmingham Railway Carri- April 
age and Wagon _......... Dec. 31 30,255 60,977 4,800) 57,458 10 _ 28,974 maize | 
Blundell, Spence and Co. . Oct. 31 9,378 27,634 10,000 19,965 5 _— 7,047 more r 
Borax Consolidated cabaeiaaes Sept. 30 233,044 207,548 80,000 86,250 7h 40,825) 233,517 Whe 
British Wagon Co. ............ Dec. 31 15,365 30,253 — 22,100 20 12,500} 11,018 ils., N 
Country Life — ........s..se0ee Dec. 31 15,885 25,652 5,500) 15,000 15 —_ 21,037 mixed 
Horace Cory and Co.......... Dec. 31 1,134 3,934 2.750 7,000 7 Dr. 5,009 318 8,867| 9 Austra 
Imperial Tobacco Co. (Great S per 115 
Britain and Ireland) ...... Oct. 31 959,042) 9,599,706|10,558,748) 852,209) 7,787,441 26t 750,000/1,169,098|9,227.797 254 Flou: 
J.and N. Philips and Co. ... | Dee 31 30,697; 149,281) 179, 978 101,500 27,500 5 20,000! 30,978) 158,967 4 40s. 6d 
SP Gsicciensionscssenncente June 30 247,407| 280,722} 528,129) 160,000 oo — 140,000 228,129; 320,748) — Counti 
Power Securities Corporation | Dec. 31 15,631 85,239} 100,870} 28,000 28,000 7 30,000} 14,870) 84,678 1 district 
Read Brothers..............000. Dec. 31 9,567 21,940 31,507} 6,400 15,400 11 — 9,707} 28,889 12} 38s, 6d 
Scottish Waggon Co ......... Dec. 31 1,815 20,716 22,531} — 20,160 10 1,000 1.371} 21.138} 10 280 Ib, 
Selincourt and Sons ......... Dec. 15} 23,064 50,878, 73,942) 17,500} 25,000| 10 1,650| 29,792) 58,769) 17} Maiz 
Sentinel Waggon Works ... | Dec. 31 2,170} 23,381)  25,551| 22500) — on 25,706}  1,345| 41,124) — landed 
Wembley Stadium and Grey- March. 
hound Racecourse.......... Dec. 31 —_— 10,289 10,289) — — — 5,979 4,310 ~- oa July 3 
William C. Gray and Sons... | Dec. 31 14,708 89,859} 104,567] 16,567 28,000 10 25,000} 35,000} 86,489 10 Yellow 
William Griffiths and Co.... | Oct. 31| 22,634} 17,514] 40,148) — 17.530| 12} _~ 22,618, 18.614} 124 Bis 1, 
Wm. M’Laren Sons and Co.. | Dec. 20 773 4,698 5,471| 4,050 1,120 2 — 301 1,011 a} per tor 
nie Barl 





* For Half Year. t Free of Income Tax. Chiliar 
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(Continued from page 373.) 
g.W. 1, on Tuesday, February 19th, to consider the scheme of 
rangement, and to pass, if thought fit, resolutions embodying the 
nan and other proposals. 


g.1.D. MOTORS, LIMITED.—At a general meeting of the holders 
of § per cent. guaranteed notes of S.T.D. Motors, Limited, the 
resolution concerning the redemption of the notes was passed by 
an overwhelining majority. 

{HE MERCANTILE INVESTMENT AND GENERAL TRUST COM- 

ny, Limited. — Lhe profits of tie year ended January $1, 12¥, 
amount to £311,910 (against £293,024 last year) out of which a 
jividend of 16 per cent, on the ordinary stock is recommended 
(15 per cent. last year), £50,000 has been transterred to reser ve, 
and the carry-forward is increased from £36,318 to £45,229. The 
board propose to issue the balance of the authorised capital, 
namely, 200,000 5 per cent. cumulative preference shares and 
950,000 ordinary shares of £1 each, and to offer the same pro rata 
to the ordinary stockholders in units of 1 preierence share and | 
ordinary share at the price of £3 for the two shares. 


jIN SELECTION TRUST, LIMITED.—The directors have decided 
to issue forthwith and to allot provisionally to shareholders whose 
names appear on the Trust's Register at January 29th, 500,000 
of the 1,000,000 newly-created shares at the price of 25s. per share, 
and in the proportion of one new share in respect to every two 
shares now held, fractions being ignored. The new shares will be 
identical in all respects and will rank equally with the old shares in 
regard to all dividends hereafter declared. The shares are payable 
in full on acceptance, and the sum of 25s. per share to be paid on 
or before February 18, 1929. The whole of the issue of 500,000 
shares has been underwritten at an underwriting commission of 9d. 
oer share and an over-riding commission of 3d. per share. 


WASTE FOOD PRODUCTS, LIMITED.—With a view to financing 
the erection of the second unit of plant and the other arrangements 
and contracts entered into by the board, which were not contem-. 
plated at the time of the issue of the company’s prospectus, the board 
deem it advisable that the capital of the company should be in- 
creased. An extraordinary general meeting of the company is 
called for February 18th at Manchester House, London, at 3.15 p.m. 

It is not proposed to issue the whole of these shares immediately, 
but the chairman hopes to be in a position at the extraordinary 
general meeting of the company to inform the shareholders of the 
directors’ proposals with regard to an issue of part of these shares, 
for which the holders of Ordinary shares will, in the first instance, 
have priority of allotment. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday Evening. 

A spell of severe cold and frosty weather over the United 
Kingdom during the past week rendered field work impossible, 
and caused some anxiety as to the effect on standing crops. Fair 
supplies of native wheat were available at the principal statute 
markets, but prices generally marked no improvement. Im- 
ported descriptions, however, ruled firmer in sympathy with ad- 
vanced forward offers, and in the floating and forward cargo 
section, a better demand was dealt with, particularly for Argen- 
tine and Australian descriptions. Liberal sales are reported of the 
former variety on Continental account, and United Kingdom millers 
also purchased more freely, but the feature of the market was a 
renewal of activity on Indian account, and large bookings of Aus- 
‘ralian were made up to May-June shipment. Higher first-hand 
quotations, together with less favourable weather reports from 
North America and India, combined with large shipments to non- 
European countries, resulted in a very firm tone on this side. To 
the United Kingdom, steamers of Australian afloat sold 47s. 3d. 
oulk, 47s, 104d. bags, ditto to Calcutta, March 45s., May 44s. 74d., 
and Karachi, afloat 44s. 10}d. to 45s. 74d., March 44s. 9d. to 
fis. 9d., Rosafe to United Kingdom-Continent, 644 Ib. afloat 
Ms. lid., 64 Ih. Anril 44s. 444., and Barusso, 64 lb. March 15th- 
\oril 15th 448., all pee 480 Ib. cif. terms. Of feeding stutts, 
maize tended to be dearer tor new crop positions, and sellers were 
more reserved. 

Wheat dearer. No. 2 Northern Manitoba 52s. 6d., No. 3 ditto 
‘Is, No. 4 Manitoba 49s. 9d., No. 5 45s. 9d., No. 6 40s., No. 2 
mixed Durum 45s., Rosafe 64 lb. 46s. 9d., Barusso 634 Ib. 46s. 9d. 
taalian 49s, 9d., all ex-ship, per 496 lb. English 9s. 7d.-9s, 10d. 
Per 112 Ib, 

Flour firm. London standard grade 39s. 6d., town whites 
ls. 6d., patents 41s. 6d.-42s. 6d. per sack delivered in the Home 
Counties, with 6d.-1s per sack less for deliveries in the Lordon 
districts. Of imported, Manitoba patents range from 35s. 6d.- 
- = Minneapolis 35s. 6d.-38s., Australian 36s. 6d., ex-store, per- 


Maize easier spot and near, but distant positions firmer. Plate 
landed 44s... ex-ship to arrive 42s. 6d., February-March 43s. 9d., 
March-April 41s., new April-May 39s. 6d., May-June also June- 
July 39s., No, 2 mixed American ex-ship to arrive 41s. 3d., ditto 
Yellow 415 24.. No. 2 white flat African 42s. &d. landed, per 
vs > Yellow maize meal £11 10s. ex-wharf, Hominy chop £9 

on. 

Barley firm for feeding kinds. Californian ex-ship 45s.-52s., 
Chilian Chevalier 48s.-58s., Australian 45s.-49s., Smyrna 44s. -47s., 





per 448 lbs. Algerian-Tunisian ex-ship 34s. 6d., Canadian feed 
32s. 6d. ex-ship to arrive, 33s. landed, No. 3 Canadian Western 
36s., No. 2 Federal American 30s. 6d. ex-ship to arrive, 400 lb. 
English malting 10s.-15s., feed 9s. 3d.-10s. per 112 Ib. 

Oats quiet. Plate ex-ship to arrive 23s. 9d., February 25s. 3d., 
March 25s. 6d., black Plate landed 25s. 3d., No. 3 white clipped 
American 36 lb. landed 27s. 3d., mixed Canadian feed 21s. 9d., 
Chilian white 33s., German landed 29s. ex-ship to arrive 28s., per 
320 lb. English 9s.-10s. per 112 lb., Scotch landed 30s. per 336 Ib., 
Irish black 26s. 6d. per 320 Ib. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown 
wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 


| 1928-1928. | 1927-1928. | 1826-1927 | 1925-1926. 





Estimated sales of home-grown 








wheat— Cwts. Cwts. Cwts. Owts. 

1 week to February 9............. 263,661 307,295 270,876 291,202 

21 weeks to February Q............ | 6,205,454 | 5,823,572 | 8,138,044 | 9,262,308 
Average price of English wheat per s. d. 8. d. 8. d. s. d. 
CWE. cccccccscescecsocccccesccccccsscccee 9 10 9 9 11 10 11 10 


The following is a statement showing the Quantities Sold and the 
Average Price of Britsh Corn in the past two weeks, and for the 
corresponding week in each of the years.from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICR PER Cwr. 











| 
i 
Weeks ended. 

Wheat. Barley. Oats. Wheat. Barley. | Oats. 
1929. Cwts. Cwts. Cwts. s. d. s.d s. d 
Jan. 31 .......4. 327,012 348,650 118,507 9 10 10 4 9 7 
Feb. 7 ......00+ 263,661 262,339 101,222 9 10 10 5 99 
Feb. 7, 1925... | 407,385 209,209 118.051 13 8 13 5 10 3 
Feb. 6, 1926... | 304.818 235,762 64,347 11 10 10 0 9 2 
Feb. 12, 1927... | 270,876 322.522 106.391 11 10 ll 1 8 4 
Feb. 11, 1928... | 307,295 | 274,511 91,445 10 11 lo 1 


AMERICAN WHEAT MARKETS. 


The general position shows a steady improvement throughout 
the week. Cold weather conditions have prevailed in Europe and 
the American South-West, and receipts have been of small dimen- 
sions. Good export inquiries and an active cash demand assisted 
the rise in values, but there has been some selling by commission 























houses. Quotations :— 
- Jan. 4, | Feb. 15,| Jan. 2,| Feb. 6, | Feb. 13, 
NEAREST FUTURE. 1928.'| 1928. | 1929."| 1929."] 1929. 
Winnipeg (No. 1 Manitoba)—Cents per 
MP ENE sdtaensdnccadesenn cccdancesasiced 134} 122 1282 132 
Chicago (No.2 Winter)-Cents per 60 lbs.| 130§ | 130 | 1162 | 124 127 




















Visible supplies of wheat in Canada at 82,145,000 bushels show 
an increase of 928,000 bushels, as compared with the previcus 
figures. Supplies a year ago stood at 72,178,000 bushels. 





COAL. 


Our Glasgow correspondent writes :—With outputs restricted in 
conformity with the stablisation scheme, supplies are very scarce, 
and as home demand is brisk the shipping position is largely 
nominal. Firmer prices have again been conceded for any odd lots 
becoming available. It is understood that a new scheme has been 
drawn up, to be instituted when the present agreement terminates, 
and that copies are about to be sent out for coalowners’ considera- 
tion. Shipment prices (f.o.b. district ports) are largely nominal 
and as follow :—Lanarkshire : Ell best, 18s. ; splint best, 18s. 6d. ; 
splint second, 18s,; navigation, 17s. 6d.; navigation second, 15s. ; 
steam, 15s.; hartley, 18s.; trebles, 15s. 6d.; doubles, 15s. 6d. ; 
singles, 13s. 6d.-l4s.; pearls, 12s. 6d.; dross, 10s. 6d. Fife: 
Screened navigation, 18s.; first-class steam, 17s.-17s. 6d.; third- 
class steam, 16s.-16s. 6d.; trebles, 17s.-17s. 6d.; doubles, 16s.- 
16s. 6d.; singles, 14s. 6d.; pearls, 13s. Lothians: Prime steam, 
16s. ; secondary steam, 15s. ; trebles, 16s. 6d. ; doubles, 16s. ; singles, 
l4s. 3d.; pearls, 11s. 9d. 


GET FIT & KEEP FIT 


A doctor states that one-half of the work in his busy life 
is unnecessary and that all should take steps to attain good 
health through exercise. The Macdonald Smith Course of 


Health and Energy will teach you how to get fit and keep fit 


with aminimum of time spent, whatever your age or occupation. 


Write to-day for booklet ‘‘ Health and 
Energy” and full particulars of this x 
excellent system to: ¥ ~ 

r Y 


MACDONALD SMITH (Dept. E) ‘</\ 
94, GOWER STREET, LONDON, W.C.1 Sei 
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Our Sheffield correspondent writes :—The position of the coal 
industry continues to improve in all sections. ‘There is a scarcity 
of coal for export. Many contracts for industrial coal have been 
arranged at 6d. per ton advance, and demand for house coal is 
brisker. Steams are firm at 16s. 6d. f.o.b. The market for blast- 
furnace coke has also hardened on the week, and prices of best 
brands are now l4s. and 14s. 6d. at ovens. The home demand for 
foundry coke is poor, but export inquiries are numerous, and pro- 
ducers can command the current quotations. 





Our Cardiff correspondent writes :—The position on the Cardiff 
coal market has not undergone any material change during the 
present week. The demand continues active, collieries are regu- 
larly employed, and prices are very firm. Indeed, quotations for 
some of the Monmouthsire coals have further hardened to the 
extent of between 3d. and 6d. per ton, and there are now many 
grades of coal being marketed at prices which are from ls. to 
ls. 6d. per ton above the minimum schedule. This position is 
likely to be strengthened, for during the present w supplies 
have been reduced as a result of colliery stoppages caused by 
severe frost and heavy snowfall. The frozen condition, however, 
of many of the appliances at the South Wales docks has tem- 
porarily dislocated coal shipment conditions. The traffic returns 
of the Great Western Railway indicate an expanding volume of 
trade, and those for the week ended February 10th give total 
shipments amounting to practically 580,090 tons, compared with 
557,000 tons the previous week, and only 453,000 tons in the corre- 
sponding week last year. Arrangements are in progress for the 
resumption of work at more of the pits that were closed 
down last year. The Egyptian State Railways are in the 
market for 180,000 tons. Current approximate quotations are as 
follows :—Best Admiralties, 19s. 44d. to 19s. 6d.; seconds, 19s. to 
19s. 3d.; best drys, 18s. 9d. to 19s.; Western Valleys, 18s. 9d. to 
19s 3d.; Black Veins, 19s. to 19s. 6d.; Eastern Valleys, 18s. to 
18s. 6d.; best small steams, 13s. 9d. to 14s. ; cargo smalls, 12s. 6d. 
to 13s. ; cooking smalls, 13s. 9d. to 14s.; anthracite best large, 33s. 
to 35s.; Red Vein large, 21s. to 25s. 6d.; machine-made cobbles, 
40s. to 43s.; French nuts, 41s. to 43s. 6d.; stove nuts, 40s. to 
42s. 6d.; rubbly culm, 9s. 3d. to 10s.; foundry coke, 25s. to 37s. ; 
patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 26s. 6d. to 26s. 9d. 





TRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Active business conditions continue to 
characterise the iron and steel markets. The pig-iron market is 
probably the quietest department of the trade, but even here there 
has been a noticeable improvement in the demand, so much so 
that after a partially successful attempt to raise the prices of 
Midland foundry irons by 2s. 6d. per ton, the makers have agreed 
amongst themselves to maintain the advance, and this concerted 
action seems to have met with more success than the previous 
attempt, though the movement has to some extent temporarily 
checked buying. In semi-finished steel a good business has been 
transacted, the greater part of the orders having gone to British 
producers, with the result that in one or two districts quotations 
have been advanced. This was due to the stringent situation 
which has arisen on the Continent, where material has been quoted 
at rather higher prices than of late. The demand for finished steel 
has improved, and a good business has been transacted with several 
of the export markets, in which buyers appear to have relin- 
—_— the view that they can obtain lower prices by waiting. 

n particular, there has been a revival in the demand for sheets, 


= came along just as some of the works were getting rather 
ack. 





Our Sheffield correspondent writes :—Improvement in the local 
steel trade is confined to basic material, and for this the position 
and outlook have never been brighter. Next week two open-hearth 
furnaces will be started at the Redbourne Hill Works, Lincoln- 
shire, together with a mill capable of producing 4,000 tons of 
material per week. A large Talbot furnace may shortly be 
added to the working plant. The increased demand has sent up 
values of basic scrap, which is now worth 64s. The output of 
heavy finished steel and tool steel remains at previous levels, and 
the absence of considerable expansion is disappointing. Demand 
for acid steels shows some sign of improvement. Local manufac- 
turers seem confident of better trade later in the year when the 
railways come into the market for normal supplies of rolling stock 
and spares. There are good inquiries for steel from the shipyards. 
The export trade is only moderate. The partial advance of 2s. 6d. 
per ton on the prices of local foundry pig iron has now become 
general, although consumption of such materials remains low. The 
foundry trade is as depressed as ever owing to its excessive output 


NATIONAL PROVIDENT INSTITUTION 
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capacity. Business in hand-tools is steady. ‘The year has opened 
unfavourably in the cutlery and plate branches, most of the fac. 
tories being short of orders. 





Our Glasgow correspondent writes :—The position in the iron 
and steel trade in the West of Scotland is practically unchanged, 
Makers of heavy steel are now fairly well employed, particularly 
in the manufacture of shipbuilding material, orders for which are 
being placed more freely. Semis from the Continent are for the 
moment unobtainable, and home producers are in consequence 
finding a better demand, although buyers are not disposed to pay 
the increased prices being asked. Galvanised and black sheet 
makers continue fully employed, and within the last few days 
there have been more inquiries on the market. No settlement has 
been reached in the iron trade dispute. The pig-iron market 
remains quiet and little business passing. 





Our Cardiff correspondent writes :—On the Swansea Metal Ex. 
change on Tuesday there were purchases for shipment to the Far 
East, South America and the Continent, but there was no great 
pressure of business, and prices were steady at from 18s. to 18s. 3d. 
Shipments last week totalled 115,074 boxes, compared with 155,345 
boxes the previous week, and stocks have increased to 250,253 
boxes. Prices of galvanised sheets are unaltered at from 
£13 12s. 6d. to £13 15s., and those for tinplate bars, Welsh and 
foreign, are unaltered at £6 and £5 12s. 6d. respectively. 





Our Middlesbrough correspondent writes :—Pig iron: The 
market is gradually recovering, and there is a tendency for prices 
to harden. The price of Cleveland iron has been raised 1s., and is 
now at the following level: No. 1, 69s. 6d.; No. 3 G.M.B., 67s. ; 
No. 4 foundry, 66s.; No. 4 forge, 65s. 6d. The rise 1s to some 
extent due to scarcity, and also due to increased costs of raw 
material. Continental orders are rather more in evidence, and 
some transactions have been made. It is more than likely that the 
make of the iron will be increased by the rekindling of further 
furnaces. The hematite market is slowly recovering, and supplies 
are very limited. The price of East Coast mixed numbers is 
given as 72s., with prompt supplies very difficult to obtain. 

The improvement is still being continued in the steel trade, and 
although the works can deal with very much larger orders, they 
are certainly better off now for forward business than for a very 
long time. Iron rivets have been advanced 5s. per ton, otherwise 
prices remain unchanged on the following basis : Steel ship plates, 
£8 7s. 6d.; steel ship angles, £7 17s. 6d.; iron bars, £10 5s. ; steel 
rails, £8 10s. The coke market is distinctly firmer, and blast- 
furnace coke delivered furnaces commands 18s. per ton minimum. 
The foreign ore trade is also very firm, with supplies scarce, and 
best rubio at a minimum of 22s. 6d. per ton. 





OTHER METALS. 


T1v.—Eastern markets were closed on several days owing to the 
Chinese New Year holidays, and here the tone was somewhat 
irregular, demand being generally quiet, and opening advances 
were not maintained. Stocks in London and Liverpool warehouses 
for week ending 9th February totalled 7,779 tons compared with 
2,542 tons at same period last year. Standard cash changed hands 
at £225-£223 15s. and £224 7s. 6d., with three months fluctuating 
between £227 and £225. In the East, sales were on the basis of 
£228 10s. and £228 2s. 6d. per ton c.i.f. terms. 


CoprER met with fair support, but with realisations in progress, 
values moved in buyers’ favour. Standard cash sold £77 12s. 6d. 
£77 15s., and £77 10s., three months £78 2s. 6d., £76 12s. 6d. and 
£77 1s. 3d. 


* LEap was again well supported, and a firm tone governed the 
market but closed below the best. Good soft foreign pig February 
sold £23 6s. 3d. to £22 18s. 9d.; March, £23 5s., £23 6s. 3d. and 
£22 17s. 6d.; April, £23 5s., £23 68. 3d. and £22 17s. 6d.; May, 
£23 5s. to £22 16s. 3d. ton. 


SPELTER quiet, and occasionally the turn easier. February 
sold £26 5s. to £26 2s. 6d.; March, £26 3s. 9d.; April, £26 6s. ad. 
to £26 3s. 9d.; May, £26 7s. 6d. to £26 3s. 9d.; June, £26 7s. 64.; 
July, £26 8s. 9d. ton. : 

ALuMiniuM steady. Ingots and bars for home delivery £ 
ton. 

ANTIMONY dull, English quoted £54 to £55. 
spot, £38 5s.; February-March, £34 5s. ton c.i.f. 

Wo Fram quiet. Chinese and Straits qualities 18s. to 18s. 6d. 
per unit c.i.f. 

QuicKsILVER steady. Spot, £22 5s. to £22 10s. per bottle. 

Tin Pirates quiet. I.C. coke prompt and forward quoted 
18s. to 18s. 3d. per box f.o.b. Swansea. 
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THE COTTON TRADE. 
Liverpoot, February 13th. 
s for the week 7th to 13th (inclusive) are 27,000 bales, 


9,350 bales are American, 500 Brazil, 950 Argentine, 
1,500 Egyptian, 800 African, 1,500 East Indian, and 


Spot sale 
of which } 


9250 Peru, 

dries. : 

Tait ‘ten the same period are 78,981 bales, of which 58,546 
valee are American, 356 Argentine, 574 Peru, 8,648 Egyptian, 958 


\frican, 9,701 East Indian, 148 sundries. ; 
" Quotations to-day are: American Middling, 10.48 ; Egyptian 
£.G.F. Sakel, 17.95; Uppers, 12.25; Brazil Fair, 10.78; Peru G.F. 
\od-Rough, 12.75; Smooth, 11.43; West African Middling, 10.53; 
and East African G.F., 12.20. 

MancuesTer, February 13th 


The tone of the market has been rather firmer in sympathy with 
e¢ advance in raw material rates, but very few buyers have been 
simulated to act with more freedom, and the sales in yarn and 
cloth have again been unimportant. Cable and mail advices from 
India remain poor, and owing to the disturbances in Bombay and 
the embargo upon exports to Calcutta the turnover in piece goods 
has been unimportant. The holidays in China are now drawing 
to a close, and there is some expectation of an increased demand 
iy the near future. Restricted operations have taken place for 
most of the smaller markets East and West. The better news 
from the home trade has been maintained, and owing to improved 
clearances in the wholesale establishments rather more orders have 
been placed with manufacturers. A slow feeling has prevailed in 
American and Egyptian yarns, prices being somewhat irregular 


th 











when tested. It is difficult for most firms to prevent loss of 
ground. 
Comparative Statement of the Cotton Trade. 
Corresp'd'g 
1929. Date. 
Jan. | Jan. | Feb. | Feb. 
23. | wd. | 6. 13. 1928. 1927. 
d. d, d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 10-54 | 10-34 | 10-28 | 10-48 || 10:24] 7-72 
_ Sakellaridis Fully Good Fair 
Feyptian .......... per Ib. | 19-15] 18-40} 18-15] 17-95 |) 17-40) 13-80 
Yarne—32's twitt....ccccccccccccccccces perib. | 153 15 15} 15 15 13 
Oe I incase si nent vnscescscc perlb. | 164 16, 1€ 16 15 13} 
— 60's twist (Egyptian)....... perlb.| 28 | 27) | 27 | 264 |] 27 | 243 
32-in. Printers, 116 yds., 16 by 16, 32’sand | 8s. d.j/s. d.js. d.js. d.jjs. djs. d. 
ts sieiecehnahaaaciins siaaaKtiemaiate” 26 3/26 0 (26 0 |26 01j/25 0/23 3 
Min. Shirtings, 75 yds., 19 by 19, 32's and 
NL Dinccdaessstiaddsnahe deandhaaainaaheewe 28 6 |28 3/28 0/28 0/|/27 3/26 6 
iin, ditto, 38 vds., 18 by 16, 10 Ibe....... 15 6/16 3/15 3/185 3/)14 9/13 lE 
Win, ditto, 374 yds., 16 by 15, 8 lbs. ... {14 0 [13 9 [13 9/13 9 ||13 7312 6 








THE WOOL TRADE. 


Our Bradford correspondent writes :—There is no doubt that 
confidence in wool values has been shaken, and until the raw 
material settles on a stable basis once more no real expansion can 
be expected in the demand for tops and yarns. At the moment 
this much-needed stability is not in sight, for the reports from 
the primary markets this week indicate that irregularity is still in 
evidence, and, notwithstanding a fair amount of Genin on foreign 
account, prices generally are in buyers’ favour. Quotations are 
largely nominal in the absence of bulk buying, but it is indicative 
of the general weakness that merinos have lost from 2d. to 3d. 
per lb, during the last two or three weeks. Crossbred tops are 
uregular, and demand is very limited. Spinners seem to be unable 
‘odo much with tops at to-day’s prices, and this is also noticeable 
in the demand for yarns for export to the Continent. As things 
are, quotations for yarns are below replacement values, but the 
een competition for the small amount of business available, and 
the desire of spinners to keep machinery running, result in price- 
cutting in all departments. The uncertainty regarding wool values 
and the rise in the Bank rate have had a depressing effect on 
business in piece goods for the home market, and wholesale fabric 
uyers are again operating with the utmost caution. 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


The wool market presents some rather disappointing features. 
Conditions among home trade spinners and manufacturers are 
admittedly not very good. The close of the London sales on an 
all-round ‘lower level has unfortunately not been followed by any 
Important development in manufacturing circles—certainly not 
such as is really desirable. The presentation of the case for safe- 
guarding at the inquiry which is being held in London is probably 
ay emphasising the keenness of foreign competition, the 
o culty of offering cloths at competitive prices, and the increase 
aj "nemployment. It is true that tops have been sold at prices 
'stinctly below cost out of the last London sales, and similar dis- 
parities are shown by a consideration of all the authentic informa- 
on received about the movement of wool values in Australia, New 
ealand and South Africa. Prices for tops of any quality below 
z Sare kept firm by the scarcity of corresponding qualities of the 
"material, and yet with Bradford as an extensive buyer at 
lington prices are indicated as having been on the easy side. 
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In merinos, an all-round ease of 1d. per lb. in the clean scoured 
cost at Sydney still leaves average 64’s at 39d., which is equivalent 
to 46d. in the top. This price cannot be made to-day, and yet it 
is impossible to see how fine wool can depreciate much, if any 
more from the present point. Home trade users will probably 
still have to face strong Continental competition, and the only real 
hope for the former seems to lie in an expansion of manufacturing 
requirements. There is certainly nothing at the present time to 
justify sellers of the raw material expecting any upward move- 
ment. Manufacturing conditions are against it, for besides the 
lack of confidence at home there are nent influences on the 
Continent, and users in this country are not alone in thinking at 
its present price wool is dear enough. 





HIDE, LEATHER, AND ALLIED TRADES. 


The outlook continues rather depressing in the allied industries, 
and little improvement is looked for until prices of hides and skins 
become more stabilised. Hides continue to fall in value in all 
markets, leather being in slow demand in all producing countries. 
At most of the provincial auctions this week, prices of hides have 
shown further declines of jd. to $d., and best ox hides are now 
selling at about 7d. to 73d. per lb., the general opinion being that 
values will yet be weaker. Calfskins also share the decline, and 
are easier at most markets. All classes of overseas hides are 
lower without exception, and South American frigorific ox are now 
selling at 93d., a few seconds at 87d. finding English buyers. 
Russia has bought a parcel of saiadero Bovril ox at 83d. Cape 
hides continue to show weakness, and dry salted have sold at 
125d.-ll$d. for first and second grades. Australian hides are 
offered at less money, Queensland meatworks hides being quoted 
at 104d., and New South Wales at Ild. Cables from the United 
States report a weak market, with best heavy packers selling at 
164 cents. 

The turnover in leather is poor, and both tanners and merchants 
appear anxious to get rid of bends and offal at less money. Dry 
hide bends are still difficult to sell, but there is a day-to-day 
demand for wet salted bends which prevents any severe drop in 
values. Still, as quite good quality bends are now being offered 
at 2s. to 2s. 4d., it is obvious tanners are not making any money 
just now, and there is some anxiety as to the financial position 
of certain firms. Offal is selling slowly in the better grades, and 
merchants appear able to ‘‘ pick up’ bargains in this direction. 
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Upper leathers remain quiet, and curriers of kips are working 
short time. Calf box and willow are:selling in small lots, and the 
position of producers has not improved owing to the reduction of 
1d.-2d. per foot by a leading German tanner, who does a large 
business with this country. The value of imports of dressed 
leather for January last were valued at £554,643, as compared with 
£801,377 for the first month of last year. 


e_________———_—_—_—__> 


VEGETABLE OILS AND OILSEEDS. 


The feature of the markets has been the steady rise in linseed 
oil, current value of which is now around £29 5s. per ton naked 
ex Hull mill, an advance of 15s. and more on the week. Imported 
oil is now largely ruled out owing to the ice conditions in Holland 
preventing the mills obtaining seed, while here supplies are light, 
as crushers have kept down production on account of the high 
price of seed and the poor market for oil. Of late consumers have 
bought rather more freely. A better demand for cotton oil at the 
lower level of values has sprung up, and crude is firmer. Current 
value of crude Egyptian is £28, and common edible £31 10s. for 
prompt and February-April delivery. Rape and castor oils are 
dearer. 

In the oilseed section, linseed is steady, and with a little better 
demand. Spot values have hardened somewhat. For Plate on 
passage to Hull £15 17s. 6d. has been paid, and this about repre- 
sents current value for ‘‘ afloat ’’ and ‘‘ shipment,’’ but very small 
interest is manifested in these positions. The quantity now afloat 
for Europe continues to expand, and is now 264,700 tons, or 6,300 
tons higher on the week. A fair trade in black Egyptian cotton- 
seed has been done around £10 for shipment to Hull, but shippers 
now want more money. Oilcakes are in good demand, and prices 
are firmly held. 





THE JUTE TRADE. 
Dunpez, February 13th 

According to advices from Calcutta the remaining supply of raw 
jute available for sale this season is not large, and in consequence 
a firm tone pervades the market. Sellers are very reserved, and 
appear to be waiting for higher prices, which may accrue whenever 
consumers are prepared to show interest in purchasing the fibre. 
Meanwhile, business in the raw material is mostly confined to 
' speculative operations, and spinners at all centres are holding off, 
though they have considerable quantities to buy yet to satisfy their 
requirements for the season, at least those in Dundee and on the 
Continent. The Calcutta mills have large stocks, which will in 
all probability be maintained in view of their recent decision to 
increase their production by six hours per week as from July Ist 
next. Fears are entertained that the present crop will not turn 
out a sufficient quantity to meet the world’s requirements. Fev 
offers are reaching this market from Calcutta, and the sellers here 
are mostly holders of secured parcels, offered at lower prices than 
those ruling in Calcutta. A few sales are taking place in spot and 
afloat parcels, which are cheap compared with the rates for ship- 
ment. White jute is scarcely mentioned, First Marks and Light- 
nings being difficult to secure in Calcutta. Values are nominal at 
£38 for First Marks and £35 10s. to £36 for Lightnings, February- 
March shipment. Grade Firsts have been sold on spot at £34 15s. 
Daisee assortment is offered at £33 afloat and at £33 10s. for Feb- 
ruary-March, while Tossa assortment rules at £35 10s., threes at 
from £34 10s. to £35, and fours at £32 15s., same shipment. 

Fair quantities of jute yarns have been sold, and spinners are in 
a very healthy position to the end of June. Prices of hessian 
yarns are firm at 3s. 6$d. for common 8 lb. cops and at 3s. 74d. 
for 8 lb. spools. Twist is from 53d. to 53d. for 3 ply 8 Ib., and 
sacking yarns are being sold at from 3}$d. to 4d. for 24 lb. weft 
and 53d. for 8 lb. spools. Rove is steady-at £27 10s. for 18 Ib. 
and £17 10s. for 200 lb. Fine yarns are well sold and firm in 
price. Carpet qualities have come in for more attention at 54d. to 
53d. for 14 lb. warp. 

Jute cloth is slowly but steadily improving. The widths from 
50 to 60 in. especially are comfortable for the next three months, 
and delivery would be difficult to obtain before June. Prices are 
firm at from 4§d. for 104 0z. 40 in. hessians and from 3$d. for 8 oz. 
Manufacturers are finding it difficult to obtain more, but they 
have gradually worked themselves into a position that enables 
them to refuse less for packed goods. Linoleum hessians are quiet, 
but steady, while heavy goods continue dull. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—Steady conditions obtained in this market, and there 
is an increased off-take, both on grocery and manufacturing account, 
prices for all spot goods remaining without change. The British 
refined T.L. granulated is very much in the limelight just now, 
and in addition to the 25,000 tons disposed of to China, and re- 
ported 5,000 tons to India, 6,000 tons for near shipment have been 
sold to Scandinavian ports, also at 10s. 9d. f.o.b. terms. T.L. 
granulated spot London sold 22s. Czeche February-March, 
lls. 6d.; April-August, 11s. 74d.; November-December, 11s. 73d., 
f.o.b. Hamburg. Dutch “J” prompt, lls. 7$d.; November- 


December, 11s. 9d., f.0.b. Rotterdam. White Mauritius spot, 21s. 
to 21s. 9d.; Januarv-Februarv, 14s. 6d., c.i.f.. U.K. Centrifugals 
basis 96 per cent., February-March, 9s. 6d.; March-April, 9s. 7$d., 


if UARRISONS € CROSFIELD LrD| 


East India Merchants. 


With Branches and Associated Companies 
throughout the Far Kast and ia North 
America, Australia and New Zealand. 


1-4,Great Tower Street, London, E.¢.3, 


e.i.f., U.K. White Java, May-June, lls. 44d., c.i.f. Europe; 
July-September, 12s. 3d.; and October-December, 12s. 4}d., ¢.if’ 
Calcutta. Terminals fully steady, with moderate sales. Of raws, 
March sellers, 88. 93d.; May sold 9s. Ofd.; August, 9s. 5}d,: 
December, 9s. 74d. White March sellers, 12s. 1}d.; May buyers, 
lls. 9$d.; August, 12s. 1}d.; December sellers, 12s. 3d. per ewt, 
Cuban receipts last week, 266,347 tons, as against 180,641 last 
year; exports, 139,695, against 79,708; stocks, 601,155, against 
419,232. Stocks of raw sugar in the three chief ports of the 
United Kingdom for week ending February 9th totalled 178,949 
tons, against 92,249 last year. Imports into the U.K. during last 
month total 209,911 tons, against 187,498 same time last year; 
consumption, 152,633, against 115,332; and _ stocks, 291,400, 
against 278,250. Stocks of home-grown, 61,000 tons, against 
48,050 last year. 


TEA.—Indian auctions embraced some 53,026 packages, which 
came to a slow and hesitating market. A few parcels of fine 
quality possessing autumnal flavour were well competed for and 
brought steady prices, but otherwise a decline of }d. to ld. per lb, 
was registered. Many lots were withdrawn owing to bids not 
reaching selling limits. Ceylon sales of 27,562 packages. Fine 
and finest lots, where quality proved equal, realised fully steady 
prices, but other grades disclosed irregularity and weakness. Good 
leaf teas suitable for export declined $d. to ?d. Java and Sumatra 
auctions met a quiet market and prices favoured buyers. New 
season’s China quite neglected at the moment. 


COFFEE.—Market generally steady, with a fair offtake from the 
spot. Kenya bold sold 127s. 6d. to 14ls.; Costa Rica, 166s. 6d. 
to 167s. 


COCOA.—Market firm. Cameroon spot sold 52s., fair fermented 
Accra, 49s. 6d. Terminal: February sold 48s. to 48s. 3d.; May, 
48s. 3d. to 48s. 6d.; September, 50s. 3d.; December, 49s. 74d. 
Accra F/F, March-May, sold 43s. 6d. to 43s. 9d. to 43s. 6d., f.o.b. 


RICE.—Quietly steady. Burma; Two stars spot old crop 
13s. 9d. to 14s. 3d., for shipment No. 2, February-March, quoted 
13s. l4d.; No. 3, 13s. 44$d.; and straits quality, March-April, 
13s. 74d. Beans firmly held and Madagascar butters sparingly 
offered. Afloat, per ‘“‘ Clan Macintosh,” sold 37s. 9d., with 38s. 
asked for all positions. Peas steady but quiet. Japanese afloat, 
sellers, 19s. to 20s.; December-January, 19s. 6d.; January- 
February, 18s. 4$d.; February-March, 18s. 3d. per cwt. 


SPICE.—Pepper in quiet demand. Black Lampong January. 
March sellers, ls. 4}d.; March-May, ls. 3$d.; May-July, ls. l}d.; 
August-October, 1s. 03d.; white Muntok, January-March, sold 
2s. 34d.; March-May, 2s. 3d.; May-July, 2s. 2d. London stocks 
reduced 12 tons on the week for black, but 50 tons higher for white. 
Tellicherry, January-March, 144s.; Aleppy, 142s. ewt. Cloves 
steady. Zanzibar spot, sellers, ls. 5d.; March-May, Is. 5}d. per |b. 
Tapioca, also sago flour, quiet, unaltered. African ginger, spot, 
London, 53s. per cwt. 


FRUIT (Dried).—Currante in limited request. Pyrgos quoted 
45s. 9d. to 46s.; Patras, 47s. 6d.; choice, up to 5ls.; Amalis, 
46s. to 46s. 6d.; Gulf, 49s. to 52s.; Vostizza, 51s. to 58s. Sultanas 
in better demand and market steady. Medium to good Smyrna, 
spot, 41s. to 55s.; Cretan, 45s. to 70s.; Greek, 34s. to 65s. 
Australian sell readily at 32s. to 50s. Californian soda, bleached, 
35s. to 38s.; unbleached, 29s.; Cape, unbleached, 33s. to 378.5 
bleached, 45s. to 50s. Raisins dull. Valencia quarter boxes, 5ls. 
to 55s.; Australian, 32s. to 36s. Figs quiet. Genuine new, spot, 
28s. to 30s.; layers, 60s. to 65s.; pulled, 60s. to 70s. Dates in 
good demand for Siar and prices steady. Hallowie new, spot, 
28s. to 30s.; Khadrowie, 23s.; Siar, 15s. to 17s. Evaporated 
truits: Market continues firm, with supplies of most descriptions 
in moderate compass. Apricots were sparingly offered, while 
there is a better inquiry for plums, particularly large sizes, small 
counts being scarce. Californian plums, 20’s-30’s, 65s.; 30 s-40's, 
57s.; 60’s-70’s, 42s. 6d. to 43s. Australian pears range rom 
57s. 6d. to 70s. as to quality. Apricots, South African new cfop, 
Royal, 60s. to 117s. 6d.; Cape, 72s. 6d. to 82s. 6d.; Californian 
new, 85s. to 117s. 6d. Peaches, Californian, choice, 50s.; ext? 
choice, 53s.; fancy, 58s. Apples, Californian, spot, sliced, extra 
choice, 67s. 6d. Almonds quiet, and tendency in buyers’ favour. 
Mazagan, 142s. 6d.; Mogador, 140s.; Majorcas, 145s.; bitter, 
Jordan, 185s. to 210s. cwt. 


CANNED GOODS. 


CANNED FRUITS.—The general position of Californian fruits 
remains unaltered, with only moderate interest shown by tr 
buyers. Spot stocks of loganberries are short, with firm prices 
asked for shipment parcels. Pears realise full rates, both spot 4” 
to arrive, but apricots and peaches move off rather quietly. 
Australian descriptions in limited supply, the trade being chiefly 
interested in new season’s quotations. Italian tomatoes held for 
firm rates, with only small stocks now to come forward. 


CANNED FISH.—Sardines met a quiet sale at stealy prices: 


Portuguese clubs quoted 5s. per dozen tins. Lobsters steady, but 
trade restricted. t halves, 140s. to 145s., and quarters, 778. % 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, THURSDAY. FRUIT (continued)— s.d. 8s. d. 
ND MEAT Chestnuts, Huelva bags 10 0 O 0 
epnaals A *s. a, | Grapes, Almeria......bris. 0 0 0 0 
N, &e.— » a. 
os No, 2, N. Man. 496 Ib... 52 6 LARD— 

Eng, (Az. aV., PEL We veveeeree 9 10 Irish bladders.........++. 6 0 72 0 
parley, Eng. Gaz. AV. srereeesers ° ¥ . American boxes 56 lbs. 69 0 61 O 
(we, La” Plata, landed, 480 Ib. 44 0 | SPICES— 

Flour, Lon, stan. ex mill, 280 lb. 37 6 | Pepper, per Ib.— 

Rice, NO. 2 Burma, per cWts...0. 13 1} untok, fair White .. 2 3 0 0 
pearl, Per CWL. seseceserereee 22 9 Black Lampong ..... 1 5 Q 0 

o per ewt.— Cinnamon— st sort, perlb. 2 3 O 0 

Wat fake, fair spot ..... 23 033 9 Cloves—Zanzibar perlb. 1 5 Q O 

Medium pearl ....+e+se0e. 20 022 0 | Ginger—per cwt.— 

Potatoes, good English, per ton... 110 0 BEGER.  cccccccsccsocesse 53 0 00 

EAT— Jamaica, ord. to good 80 0120 0 

Beef, per 8 Ibe.— s. d. 8. d. ROO .cccesecvceeee -perlbo 2 6 4 3 
English SidCB.......+ss0eeeee 5 4 6 O | Nutmegs 65 aw. 2 1 0 0 
Argentine chilled hinds... 4¢ 0 4 4 SUGAR— 

Matton, per 8 Ibs.— Duty, lls. 8d. per ewt.) 

English wether — ...-.+++» : : ; : Wwe, crystallised ...... 23 6 24 6 

N.Z. frozen 4, ns 6 6 8 0 | Java white, cif. India, 

Pork, English, per + eee July-Sept. 12 3 0 0 
OTHER FOODS. a 21 4} 0 0 
coN— ellow Crystals ......... 

eS sis ..perewt. 96 0110 0 SN tccxicdsesudinbeensana 25 6 26 O 

BER csssssshsonersascos 85 0100 0 Crushed ....ccccccccceeees 24 3 24 <9 

Canailia 92 0 9 0 Granulated —.......e0e08 23 0 23 43 

Dutch ..... 77 0 96 O Home Grown (prompt) 22 3 22 9 
Hams—Irish 00 00 ae 

Canadian..... - 100 0 0 0 len 34d. British, foreign 

Americal ...ccccseeveeee 89 0112 0 4d. per Ib — 

BUTTER— dia ‘evlon— 

]rshereamery perewt. 0 0 O O — Ceylon—per Ib. 03 2:1 

Australian ood 0 186 0 Broken Betine  ......... 11 2 4 

New Zealand Cie © | tao... 

ich 0196 0 Orange Pekoe.........++ Bes 63 6S 
oa. a cat hl Broken Orange ......... res ¥7 

“Canadian ...... perewt. 96 0112 0 | TOBACCO— 

New Zealand ........0006 8 0 93 0 (Duty 8/10-11/2% per lIb., 

English Cheddars ...... 130 0 144 0 Empire growths, 6/9} 

EN aceckesniwscasteceen 50 0 99 0 vin =~ ‘ 
cocoA— nia leaf— 

(Duty, British grown, Common to fine ...... - & Bs 

9. 4d., foreien, 14s. cwt.) Rhodesian ........sceesceeee 10 3 6 
Accra f.£., per cwt, ...... 48 0 50 0 TOTO: cncesccsciccsccaveses 16 686 
Se 60 0 63 0 GEOR ceccccceccoccccsecsccece 010 1 6 
on Sbictunanensexenaes 50 0 56 0 East Indian ...........000 0 54 1 3 
COFFEE— 

(Duty, British grown, TEXTILES. 

9, 4d., foreizn, 14s. cwt.) COTTON— 3 
EL, good to fine, perewt. 147 0 160 0 Mid-American ...... per Ib. 10-48 
Costa Rica, good to fine... 155 0180 6 Sakellaridis, f.g.f. ......... 17-95 
Cent. Amer., mid to fine 130 0150 0 Yarns, 32's twist ......... 15} 

Kenya, bold sizes ......... 127 6 153 0 60's twist ..........cceee 27+ 
=, mid to fine... 130 0145 0 FLAX— 8s. & s. 
eh... mene! ioc - — os te 
pDatircnenensns Be8 ¢ | fee a——— | Ft ss 
Oranges, Denia & Val.300 16 0 35 0 HEMP— 
” * 360 16 0 22 0 — er 7 . . ° : 
” » 504 17 0 20 0 anila, Feb.-Apr. “ J2" 
i orases a > + * 25 : N.Z., H.P. fair Dec.-Feb. 3610 0 0 

mons, Naples xes 0 7 

Rin JUTE— 
Sella ssssserssene boxes 12 6 15 0 | Native Ist mks....per ton 

9 —«_—sPeeeoceccccccce eases 12 0 18 O Feb.-M 34/15/0 0/0/0 

Haig wn haif cases 14 0 17 6 Marne 36/80 O/0/0 
ga ...cases 420 No.1 0 0 00 = . 

Apples: Amer. (var.) bris. 23 0 35 0O SILK— s.d. 3s. d. 

” (var.) boxes 10 6 13 0 COBO iscsscccccccesd perlb. 17 0 19 0 

Onions, Valencia :— Pic tvsccdnccsccssssscces 8 0 10 0 

case 4s. 14 0 15 0 PEDO dccveccisvecsvcecarccesse 20 6 23 0 

case 58. 16 6 17 O Italian—Raw, fr. Milan 21 0 23 6 





to 82s. 6d. Salmon: Spot trade fair, and forward quotations 
frm. Red tall, spot, 42s. 6d. to 45s. Pink, steady. Talls, spot, 
26s. to 278.; halves, 3ls. 6d. to 33s. 6d. Japanese crab in fair 
quest and brings full rates. Finest quality, 95s. to 97s. 6d. 


CANNED MEATS.—Steady, with ox tongues firm on scarcity’ 
lunch tongues in good demand for forward delivery at reasonable 
tates, and cases 12 x 6 lb. quoted 92s. 6d. to 107s. 6d. per dozen 
tins. Danish cooked hams sell readily at about ls. 7d. per Ib. 
lor cases of six tins. 


CONDENSED MILK AND MILK POWDERS.—Market generally 
unaltered. There are some attractive lines offering from Belgium 
ttthe moment. Full-cream sweetened, English, spot, 45s.; Dutch 
ditto, 38s. 6d.; February-March, 38s. 6d. Machine-skimmed, 
‘weetened, English, spot, 27s.; Dutch ditto, 24s.; February- 
March, 23s. 6d., all in 5-cwt. barrels. Powders: Spray, F.C., 
26 per cent., 2 x 56 Ib. tins, crated, prompt, 94s.; M.S. (l-cwt. 
cases), prompt, 41s.; roller process, F.C., 26 per cent., prompt, 
'§s.; M.S. ditto, 3ls., all net, duty paid, ex-wharf, London. On 
the grocery side, F.C. S., 21s.; M.S.S., 10s. basis per case, usual 
Packing. Cream in steady demand, and Danish in glass con- 
tainers are attracting attention. Evaporated, unsweetened, 48 x 16 
02., 188. 6d.; 96x 6 oz., 198. 6d.; sweetened condensed, 48 x 14 oz., 

. Per case. 


HONEY.—Market firm for best qualities. Palish set Jamaica 

}; amber set, 48s.; and manufacturing kinds, 42s. 6d. Haitian 

yellow palish set, 50s.; New Zealand, dark amber, 50s. to 55s.; 

medium, 55s. to 65s.; light, 65s. to 85s.; whites and water whites 
to 87s. 6d. cwt. 


RUBRER, 


Market firmer on better consumptive figures in Ameriea. Planta- 
tion standard sheet spot, also February, sold 11$d., March 11}d., 
April~June 114d. to 114d., July-September 11§d. to 11}d., October- 

tember 112d. to 1s., January-March (1929) Is. 0}d., January- 
hi mber (1930) Is. Ofd. to 1s. 0$d. per lb. London stocks 24 tons 
igher on the week at 25,413 compared with 64,945 at corresponding 
ry last year. Landings amounted to 1,692 tons and deliveries 
— Liverpool stocks 246 tons higher at 4,106, landings being 
3 and deliveries 197. 






woor— HIDES— s.d. 5. d. 
English Southdown, —— - d. Wet salted—Australian 

per Ib. ‘rib. O 0 8 

» Lincoln hog, washed 18 West Indian rhs aéede 0 ? 0 8 

a pee sod. super cmbg. 42 QOD Le docseccteocisecicscte 06 QO 
-3.W. greasy, super ,, 24 Dry and Drysalted Cape... 0 9 1 

N.Z., gray., half-bred 50-56 20 Market Hides, London— 

Crossbred 40-44 16 Best heavy ox & heifer Q 7 OQ 7} 

Tope— Best COW crcseccsccccseceee O 0 6 
mma oe elisha > | ES | ot 1 i 
Gooisbeed 400 2 INDIGO— 

need gem | Ml ot. min te 
fine—per lb, wn. 5 & 6 O 
LEATHER— 
MINERALS. Sole Bends 8/14 Ib— 

COAL— sada od ee aa 16 &S 
Welsh, best Ad'ty...ton 19 3 19 6 Bark Tanned Sole ..... - 26 3 6 
Durham, best gas ...... 149 15 6 Shoulders fm DS Hides 1 0 1 3 
Sheffield, best house ... 20 6 21 6 Do Eng. or WS do 1 4 #1210 

Bellies from DS do O09 10 

IRON AND STEEL— Do. Eng.orWS do. 10 1 5 
Pig, Cleveland No. 3,ton 66 0 0 0 Dressing Hides............ 16 22 
Bars, M’brough ......... 205 0 O90 Ro. Eng. Calf, 20/30 lb. 4 3 6 3 
Steel Rails, heavy eaeonanea 170 0 OO MRR, Gc cccccseccscsce 34 he 
Tin Plates, 1.C., per box 18 0 18 3 VEG ETABLE OILS— £6. £ s. 

METALS— £s. £8. uinseed, naked, p. ton net 31 0 0 

Copper, Electrolytic, ton 83.10 8410 | Rape, refined ............... oe 6k 
Sheets (strong) ......... ee 6 6 | Serene eee oo ek 
IIE Sitescctennncnnies en ee. Sa nn 0 0 

Lead Eng. Pig ... per ton 24/10/0 — 0/0/0 — acces rnecesccasnane 39/0/0 41/0/ 
Soft Foreign ......... 22/16/3 /u,9 poli c -dmtapeioneinlbes. 13/0/0 13/5/0 

Spelter G.O.B.  ...cceeeee 26/3/9  0/0/0 | oP Sends“ Linesed nw” i0/ 5) 

Tin—English ingots ... 223/15/0 224/5/0 "LaPl ana sm Feb-Mar. 16/0/0 0 0 
Standard, cash ...... 224/5/0 224/7/6 Calcutta, p. ton ....... 7 nom. 4 

s.d. s. 
MISCELLANEOUS. Turpentine, per ewt. ...... 45 9 O 0 

CHEMICALS— s.d. s.d. MINERAL OILS— 

Acid, citric, perlb.less 5° 2 1 2 2 Petroleam—Oil, per 8 lbs. 0 10 0 0 
REE KEG ..0.<ccdinsahectinntibnns 0 24 O 4 Water-White .........066 O11; 0 0 
Oxalic, net ............006 0 3} 0 4 Lubricating— £ £ 
Tartaric, English less 5% 1 44 0 O WINN accuddncastavccdnsundiie 10/5/0 22/7/6 

£s. £ 8. Reds ... --- 11/10/0 19/15/0 

Alum, lump ......... perton 910 10 0 Cylinder -- 13/10/0 34/5/0 

— CRIB. ceccee ton = : 38 0 Fusel— 8. a Par | 
CE kcdecnscsinccncets 15 0 > he | 

E S.G. 895,910 .........cceeee 82 6 0 0 

Arsenic, lump ...... perton 35 0 40 0 = , 

s.d. s.d. ca ee atiatadaiecandnians 67 6 00 

Bleaching powder, percwt. 6 9 8 O ROSIN— £s. £ 8. 

am —_ cosas per cwt. : : : 0 American ......... perton 1910 26 5 

O. POWER — .....cccceee 0 RUBBER d a 

Nitrate of Soda...per cwt. 12 0 13 0 : ee -— |? 

Potash—Chlorate, net ... 0 3 0 34 |  {lantation Sheet per a : lif sz 
Sulphate ......... percwt. 9 0 10 0 — — 08 

Sal-Ammoniac ... per cwt. 42 6 45 0 SHELLAC— 

Soda Bicarb. ...... percwt. 9 0 10 6 TN Orange ... percwt. 200 0 O 0 

Crystals ....0....00. percwt. 5 0 5 3 SHELLS— £s. £8 

ga 8$ @ > . ’ 

Sulphate Copper...per ton 26 10 27 0 W. Aust. M-o-P. , 4 0 1210 

TIMBER— £ 3s. d. 

CEMENT— s.d. 8. d. Swedish u/s3x8 perstd.19 0 0 

Portland, best Eng. pr.ton 46 0 48 0 Do. 2}x7 » 19 00 

Do. 2x4 pe 19 0 0 

COPRA— Can’dn Spruce, Dis. m 1710 0 
F.M. Straits, c.i.f., per ton PUD <cccnctseses perload 9 0 O 
Mar.-Apr. 23/10/0 0/0/0 Rio Deals .........0. per std. 32 0 0 

TROND iii scadiaanaans per load 20 0 O 

DRUGS— Honduras Mahg. logs c.ft. 011 6 

Camphor— s.d. s. d. African p » 0 6 6 
Japan, refined ...........- 2 44 2 5 American Oak Boards eo @ 69 

Castor-oil ........cccccccecees 8 0 95 0 Do. Ash ,, » 0 6 O 

Ipecacuanha _— ........eeeeeee 14 0 14 6 English Oak Planks at, 

Peppermint, Wayne Co.... 14 6 14 9 Do. Ash, » 0 6 6 





GENERAL. 


JUTE.—Market fully steady with a better demand. Firsts to 
Continent, January-February sold £33 10s., February-March sold 
£34 5s. buyers, March-April £34 17s. 6d., April-May £34 10s. 
Lightnings February-March £33 sellers. Hearts February-March 
£31 per ton. Hessians and twills steady, unaltered. 


HEMP.— Manila inactive. J 2, February-April quoted £35: 
K ditto, £32; L1,£31 15s.; L2,£27 10s.; M1, £28; M 2, £26 per 
ton. Sisal unchanged. Manila receipts for past week totalled 
34,000 bales against 28,000 at same time last year; estimate for 
next week 44,000 and following week 37,000. 


SHELLAC.—Steady. Fair T.N. spot 200s. ; March sold 194s. ; 
May, 194s.-195s. 6d. per cwt. 


COPRA.—Steadier. Straits, S.D., February-March, to Rotterdam, 
quoted £24 5s.; March-April, £24 10s.; April-May, £24 13s. 9d.; 
Ceylon, February-March, £25 10s.; Dutch East Indies mixed, 
March-April, £23 7s. 6d. Palm kernels to Hamburg, February— 
March, sellers, £20 per ton. 


MISCELLANEOUS.—Coconuts quoted 18s. to 24s. per 100. 
Coir yarn, Ceylon, £18 5s. to £39 10s.; Cochin, £23 to £40 10s.; 
Ceylon bristle, £19 to £25; cinnamon leaf oil, 5}d.; citronella, 
Ceylon, ls. 10d.; Java, 2s. 


METROPOLITAN CATTLE.—February 13. 
British Beasts, per stone of 8 lbs. to sink the offal. Sheep per stone. 











s. d. s. da. s. d. s. d. 
Beasts—Norfolk .........+4- 6 4 6 8 | Beasts—Heavy Bulls ...... tne eo 
TeBA ccccccccccccovesesccsece eee wen Canadian  .....c.csceceeeeee a one 
Cambridge..........cessseee aad nal Sheep— Downs .........00008 - & 4 $8 
Short Horns ...... paacebous 6 0 6 4 Half bred .....cccccccesceee ane ae 
Herefords ..........seeeeeee aan a 5 ee - & 4 5 8 
Devons .........0006 a er oes Scottish ..........000-- a ese 
Leicester runts........ S eee aes Lamb— Downes ..........000+8 eee 114 
LONDON POTATO MARKETS.—February 13. 
Per Cwt. 
s. d. 8. 
Bnglish King Edward—Lincoln ..............scsssecseeseseeeeeeese 5 6 ° 
e * +, Essex and Bedford ...........ceeceeeeee 4 6 <ee 
oy —- Aran Chile .........ccccccccscccssccececcrsescessecesssesecece 40 4 6 
oo Majestic ......ccccccccccccceceereeceeserscessesreesecees 4 0 46 
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